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offered, but as, allowing for redemption, 
give a return of £3 14s 3d per cent., they are not un- 
attractive. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 


1 l Three Wks.| A Month 
| Ago. | Ago. 








——___——_— 
This Week. Last Week. 11 Ago. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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THE NEW FACTS FROM CHINA. 


THe news from China is a relief to humanity, which is 
more shocked, and in a sense demoralised by a massacre, 
than it is by any slaughter or battle, but we do not see 
that it makes the path of statesmen any clearer. On the 
contrary, it increases their embarrassment. While the 
Ministers imprisoned in Pekin were supposed to be dead 
the Powers had no motivefor hurry, could consider their 
plans at leisure, and gather their forces slowly, and 
after full consideration of the resources of the enemy. 
Now, however, that the Ministers are known to be alive 
and anxiously expecting relief, the Powers are called 
upon for hurried action, which it is pretty evident not 
all of them are either ready or willing to begin. They 
have decided, in spite of the threats constantly emitted by 
Li-Hung-Chang to march upon Pekin, even if that move- 
ment involves danger to the beleaguered ambassadors, 
but it is very doubtful whether, when the march begins—it 
may have begun already—the Army will not be composed 
only of Indian troops, American troops, and comparatively 
minute contingents of Germans, Russians, and French- 
men, the Japanese corps d’arm/e marching on a line of 
its own from Shan-hai-kwan. This may be an excellent 
plan, because the English and Americans will not 
quarrel, and the Japanese will be independent, while the 
double attack will divide the enemy’s attention, but it 
will also involve a risk, the extent of which is not known. 
A defeat, or even a repulse, would be a very serious 
’ event, yet probably no one of all who have sanctioned the 
) movement knows within tens of thousands by how many 

soldiers the expedition will be opposed, still less by what 
kind of soldiers, and, least of all, by what amount of engi- 
neering skill. The enemy, of whom a considerable section 
have seen much warfare in Western China, may be 
skilled in throwing up entrenchments, may be able to 
flood the country to be marched through, or may have 
means of defending Pekin itself that, in the absence 
of a siege train, may prove insuperable. The probability 
is always in favour of British and American troops 
forcing their way through anything, but still it must be 
a most anxious time for Lord Salisbury, who, with 
jealous rivals looking on, and the British Army locked up 
in South Africa, is despatching Indian troops against the 
capital of a vast Empire, defended by a Monarch who 
wields resources which may be valueless in war, but 
may also prove to be stronger than those of the invading 
force. The Chinese were easily defeated by the J apanese, 
but a few years ago they destroyed the Ataligh Ghazi in 
Kashgar, they recently defended Tientsin with great 
courage, and Colonel von Usedom reports to the German 
Emperor that, when attacking Admiral Seymour, they 
displayed a ‘‘ magnificent contempt of death.” Never- 
theless, as the Ministers are alive, but in danger, opinion 
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ds that they be 


relieved, and the statesmen of Europe can Only watch 


and hope. 
_ The suspense is grievously increased b 
ignorance of the experts on the spot, 


y the obvious | 


| display 
almost painful frequency in the Blue Book ene) 
Insurrectionary Movement in China,” published this | 


week. The Blue Book is almost unreadable owing to | 
the snippety character of dispatches forwarded at . h 
expense by international cable, but two facts come on | 
clearly to anyone who reads it with attention. Qne is | 
that, with one exception, the legations in Pekin, with all | 
their apparatus of interpreters and Chinese assistants and 
official intimacy with mandarins had no idea that a vast | 
hostile movement was at hand, although it must have | 
been preparing for many months, during which the Chinese 
armies were collecting and the Boxers were enlisting | 
thousands every day, and a vast special insurrection in | 
Manchuria, which is larger than France, was steadily being | 
organised. It was not till the last day of May that Sir | 
Claude Macdonald thought the movement might be | 
| serious, and not till June 6th that he supposed the | 
'Empress Dowager might sympathise with the anti. | 
foreign party. Even then he only assented with diffi. 
_culty to the rather absurd precaution of bringing up 30. 
Marines to guard each Legation, and was at heart | 
inclined to believe that the trouble would blow over. 
M. de Giers, the Russian Ambassador, held the same | 
view, and maintained it in his despatches with such | 
energy that he took in Count Muravieff, and in- 
duced that statesman to give his master assurances | 
which, when their fallacy was exposed, cost him. 
his influence, if not, as is believed in Russia, his life. | 
Baron von Ketteler, the German Minister, held, indeed, | 
that anything might happen, that “there was no. 
stability,” Sut it was not because of the hostility of the 
Court that he thought so, but because he imagined the 
Chinese Government to be ‘crumbling to pieces.” It 
would even seem tkat no precautions at all would have | 
been taken but that the French Ambassador, M. Pichon, | 
was inclined to anticipate trouble. He is, as appears | 
from his published letters, an easy-going man himself, but 
he was carefully informed by the French bishops and mis- | 
sionzries, and the Ambassadors, knowing the source of his 
information, admitted that it could not be disregarded. | 
They were, however, dominated by the second idea that | 
anything would do to frighten Chinese, and therefore 
agreed, in a sort of diplomatic council, which is, it 
appears, regularly held in Pekin so as to impress the 
Palace with a notion of the unity of Europe, to adopt 
the energetic and, as they evidently thought, rather 
high-handed expedient of not only summoning thirty 
guards but of ordering a naval demonstration off the | 
coast! With scores of thousands of enemies closing | 
round them the only precaution they could think of was | 
that cruisers should appear at a point more than a 
hundred miles away. It was as if with Paris in insurrec- 
tion King Louis XVI. had ordered cruisers to Brest in 


order to overawe Mirabeau and the mob. Even on} 
June 6th, when within ten days of a direct attack, | 








sanctioned by the Empress Dowager, Sir Claude | 
Macdonald seems to have thought that if the Ministers 
_ could only see that lady in direct audience all danger 
would disappear. The following despatch addressed by | 
Sir Claude on June 8th to the British Minister in Japan | 
_ will show our readers better than any words of ours the 
utter ineptitude of the diplomatic policy. | 
(Telegraphic.) Pexrx, June 8, 1900. | 
‘The movement against foreigners has been permitted | 

to develop until it has resulted in the burning of railway 
stations, the interruption for the last five days of com: | 
munication by rail, the murder in the country, near | 
Pekin, of two British missionaries and several foreigners, | 
and in the surrounding districts the destruction of | 
chapels and the pillage of numerous converts. In Pekin 
itself British missionaries have been forced to quit thet | 
, which hasa | 





houses and come for refuge to the Legation ee 
guard of marines for its protection. The CHinese | 
Government have been so far moved by these | 
events as to depute high officials to hold parley | 
with the ‘ Boxers,’ but give no indication of any mten | 
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: ress them summarily. Probably they still 
ee to do so, but sympathy with the move- 





of the troops is uncertain. There is a disposition 
on the part of the Diplomatic Corps to request 
an audience, in order to represent the serious- 
ness of the situation to the Throne, but as _yet I 
am not aware whether this step will meet with the 
approval of Her Majesty’s Government.” 

Even on June 12th Sir Claude only expected that 
« gome resistance” would be offered to Admiral Seymour, 
and this only by troops in mutiny, the notion that the 
Government itself might attack having evidently never 
dawned upon his mind. He obviously held, indeed he 
says so, that ‘a party ” from the fleet would be certain 
to reach Pekin, to rescue the Ministers, and generally to 
restore all things to their usual condition. 

It was next to impossible that Governments so mis- 
informed should act strongly or promptly, and it is to 
the credit of Lord Salisbury that he so far discerned the 


—_—_—_—— 


danger that he proposed to ask the Government of 


Japan to send an army at once, and when Japan ap- 
peared to be reluctant, in the absence of a sufficient 
‘‘mandate,”’ offered her Governmenta financial guarantee, 
which was declined. Once aware of the reality of the 
danger the Governments acted, collected forces, and 


British, the Americans, and the Japanese appear to be 
ready for the risky though chivalric adventure of a second 
rush upon Pekin. Let us hope that it will have better 
fortune than the first. 


THE ITALIAN TRAGEDY. 


AnarcuismM has struck down its latest victim amid a 
general feeling of horror. To President Carnot, Sefor 
Canovas del Castillo, and the Empress Elizabeth has 
succeeded King Humbert, done to death at the hands of 
another Italian anarchist. Whether the assassin was 
amember of one of the italian secret societies we do 
not know. But it seems that he was probably a member 
of an anarchist group, and it is certain that he lived as 


OS NNE—ENneee=n= arene 


town of Paterson, New Jersey. 
who can say? Lombroso, the Italian criminologist, 
tells us that the anarchist, as such, is more or less 
insane, suffering from megalomania, which compels 
him to attempt something which will render him 
notorious. That civilisation as we know 
to breed this type of character seems clear. When 
to this tendency is added the constant brooding 
over revolutionary ideas which are supposed to make for 
human happiness, we probably get the main motives 
which actuated this criminal. He may also have been 
deputed under oath to undertake this awful task by the 
society or group with which he was connected. In these 
viclent deeds of the physical force anarchists we must 
always assume that whatever of reasoned conviction 
there may be in them is so suffused with criminal passion 
of the fixed, deadly, and outwardly imperturbable kind, 
that the original ground for action is entirely merged in 
& complexity of criminal instincts. 
punishment does not exist in Italy, we suppose that 
Bresci will be imprisoned for life, a really more awful 
punishment than instantaneous death. 

Concerning the royal victim as a man, nothing but 
What is praiseworthy can be said. He shared none of 
his distinguished father’s irregularities of life, and his 
palaces presented a model of decency after the unfortu- 
nate revelries of Victor Emmanuel. He was personally 
& very brave man, who proved his courage, as Lord 


camps than on the field of battle. 


than that of King of a distracted country, with 
more serious problems than perhaps any other. He 
might easily have been a fair, if not a great, military 
commander; he was ever ready to meet danger or 
to share hardships with others. His life was simple, 


ooo 
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ment strongly influences the Throne, and the temper | 


carried Tientsin, but as yet, as we have said, only the | 


a workman for some time in the large manufacturing | 
As to his real motive, | 


it tends | 


Since capital | 


Salisbury very truly said, even more in the cholera | 
Nature would | 
seem to have intended him for a simpler career 
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and his Court, though magnificent on State occasions, 


was in the ordinary course perhaps the simplest in 
Europe. He was accustomed to drive about every day 
in the streets of Rome without any parade, and he was 
the model of politeness to everyone, rich and poor. 
Though his Civil List was high, and though he had more 
palaces than any European sovereign, he voluntarily 
yielded up a part of his income in order to meet the 
serious deficits in Italian finance. He possessed in no 
small degree the personal qualities which make the 
Italian people so charming, even when accompanied by 
some moral defects. Ina word, King Humbert was a 
brave, simple, attractive man, whose character would 
have shone under ordinary conditions. 
Unfortunately, fate did not place his lot under 
ordinary conditions. He was summoned to a doubtful, 
if not dangerous, inheritance. He found himself con- 
fronted especially with three difficulties: A country 
not really united, but seriously divided as between North 
and South, and perhaps still more seriously as between 
those who accepted his dynasty and those who did not. 
It is true that the latter were divided among themselves 
into Clericals on the one hand, and Revolutionaries on 
the other ; but both have worked together in an effort 
to render the position of the House of Savoy impossible, 
and nobody who knows Italy can doubt that both sections 
have a very large body of opinion behind them. Italy, 
as has been said, was made too rapidly, and the more 
obvious result of this haste did not clearly manifest itself 
until King Humbert’s succession to the throne, his 
father’s immense popularity having cast a glamour 
over the land. Another unhappy difficulty lay in an 
increase of armaments, and consequently of taxa- 
tion out of all proportion to the economic capacity of 
the country. Rich in fruit and wine, Italy is poor in 
mineral wealth, and avery large proportion of her industri- 
ous peasantry never have quite enough toeat. It was the 
policy, nevertheless, of a series of Italian statesmen to 
make of Italy a Great Power. We say nothing as to 
the wisdom or good policy of this, but it is evident that 
there is a heavy price attached to the privilege of being 
a Great Power, and this price Italy has not really been 
able to pay. In addition to these problems the clerical 
hostility to the dynasty, which took Rome from the 
Pope, combined to render almost impossible the enforce- 
ment of needed reforms in the Southern part of the 
Peninsula. 

Under such untoward circumstances, and with 
external influences pushing Italy into a policy of out- 
side adventure and alliances, it could not but be that 
grave mistakes would be made, and as a matter of fact 
they have been made. How far the late King was 
responsible for some of these cannot be stated, and 
perhaps may never be known; but there is a persistent 
impression in Italy that for some of them he shared with 
his Ministers some responsibility. He shines, indeed, 
less asa King than as a man. His nature, perhaps, 
was too blunt and simple to thread the intricate laby- 
rinths of Italian politics, with a Chamber distracted 
by the faction fights of warring groups, and Ministers 
distinguished generally by subtlety, sometimes by 
slipperiness. It is true that Victor Emmanuel was also 
a blunt and simple man; but then he had an iron will, 
and was ready at a moment’s notice to dismiss a 
Ministry, if he thought it necessary, and appeal to the 
people, who would, he guessed rightly, stand by him. King 
Humbert had no such power. His intentions were 
always excellent, his aims above reproach, but he pro- 
bably could not at times see his way through the political 
tangle, and he had not that confidence in himself which 
enabled his father to govern as well as reign, and to 
govern with such remarkable success. What, however, 
we can say of King Humbert is that, whether he made 
serious mistakes or not, he always did his duty as far as 
he saw it, and we doubt not with a single-minded aim to 
the good of Italy. : 

What may now happen it is impossible to say. 
Of the character and mind of the new King we 
know little or nothing, but he is untouched by 
scandal, and that is so much to the good. It may be 
' that the tragedy which has taken place at Monza may 
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proved that it had lost. 
prove a blessing in disguise. That is the best about so 
ugly a fact that can be said. 
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THE ASHANTI GOLDFIELDS CORPORATION'S 
FIRST BABY. 
Ir the shareholders of the Ashanti Goldfields Corpora- 
tion, Limited, are not blind to their own interests they 


Frederick Gordon, of July 28th. That we may do Mr 
Gordon justice we quote from his letter :— 

‘‘The Sansu Mine is the property of the Ashanti Gold- 
fields Corporation, Limited, and is situated some 
distance from the mines which are now being actively 
worked by them, and, with a view to an immediate 
development of this outlying property, they have agreed 
te sell it to the Ashanti Consols, Limited, on the follow- 
ing terms :—The area of the land comprised in the sale is 
half a square mile. The consideration to be paid to the 
Ashanti Goldfields Corporation will be £100,000 in 
cash and £100,000 in fully-paid shares in the above 
company, the total capital of which is £315,000, and 
the sum of £75,000 will be provided for working capital, 


Ashanti Goldfields Corporation will be repaid to them. 
The Ashanti Consols, Limited, to guarantee the issue 
of the shares and pay all expenses of the formation of 
the company, including stamp duties, and also to 
guarantee the working of the mine immediately after the 
present disturbances are settled.”’ 

Here are three companies—the Ashanti Goldfields Cor- 
poration, Limited, the present possessor of valuable mines, 
Ashanti Consols, Limited, in which some of the directors 
of the Ashanti Goldfields Corporation, Limited, accord- 
ing to the last return made to Somerset House, are 
large shareholders; and the Ashanti Sansu Mine, 
Limited, whose directors will be the same as the 
directors of the Ashanti Consols, Limited. Itis required 
to find under which thimble the pea is. But first, what 
is the pea? [If it is not the goodly sum of some £40,000, 
the letter of the chairman sins in its obscurity. The 
capital of the Sansu Company is to be £315,000, to be 
issued at par. Of this sum £200,000 in cash and shares 
is to go to the vendors, and £75,000 will be for working 
capital and in payment of expenditure already incurred 
by the vendors. But £200,000 and £75,000 still leave 
£40,000 to be accounted for, and the fault must be laid 
to the letter, and not to us, if we assume that this pea 
is under the thimble known as the Ashanti Consols, 
Limited. 

What isthe Ashanti Consols to do for this large sum ? 
According to the final sentence quoted above of Mr Gor- 
don’s letter, it is to guarantee the issueof theshares. But 
whyshouldany guaranteebewanted”? If theshareholders 
of the Ashanti Goldfields Corporation, Limited—and it 
is to them that the letter is addressed—do not wish to 
buy the property from themselves, but prefer that the 
Ashanti Goldfields Corporation should work it, why 
should they be mulcted of £40,000 to be guaranteed that 
what they do not wish to be done should be done ? 
** Pay all expenses.” Why cannot the vendors ‘ pay 
all expenses”? ‘Guarantee the working of the 
mine.” What this means puzzles us. The Ashanti 
Consols have had nothing to do with the working of the 
mine. The Ashanti Goldfields Corporation have brought 
it into its present condition, and if any guarantee is 
wanted, surely the vendors are the party to give it. So 
much for what the Ashanti Consols is to do for £40,000. 
But what is Ashanti Consols? Mr Gordon says that 
the Ashanti Goldfields Corporation have agreed to sell 
the Sansu Mine ‘to the Ashanti Consols, Limited,” 
receiving £100,000 in cash, &c., ‘‘and a sum of 
£75,000 will be provided for working capital.” Didit occur 
to Mr Gordon and the other gentlemen who are directors 
of both companies, in their capacity as directors of the 
Ashanti Goldfields Corporation, to inquire of themselves 
in their other capacity of directors of the other company 
whether the latter was equal to the carrying out of 
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i i i : : lace | 
some of that popularity which the recent elections | very recently, the paid-up capital of Ashanti me | 
' If so, even this event may is £9,940, and the whole po anti Consols 


_buy the horse, replied, ‘‘Thou art much 


will resent the circular-letter from their chairman, Mr | . 
_ tion and of the Sansu Mine are together being m 


out of which the monies already expended by the. 
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, cribed capit; : 
£198,800. A story is told of an old Quaker Te Rat | 


in his dotage, bargaining in a fair for the purchas 
horse, and on being gently rebuked by his little ae 


in whose care he was, and reminded that he could not 


mistaken, 


James. I can buy the horse, but I cannot pay for it,” | 


The Ashanti Consols with a paid-up capital of £9,940 
bargains to buy the Sansu Mine, and to find £175,099 

The shareholders of the Ashanti Goldfields Corpora. 
ulcted of 
some £40,000, and that not by outside spoilers, but bythe 
incapacity, or worse, of the dirdctors appointed to safe. 
guard their interests. The seller would indeed be a 
simpleton who should consent to sich an arranzement, but 
the business assumes a very much worse aspect when, in 
part at least, the men sitting on tlie several boards are the 
same. While some £40,000 goes to Ashanti Consols, 
for what we must call grotesquely inadequate services, 
the Sansu Company is left with the miserably small | 
working capital for such an enterprise as £55,000. What. 
a start in life for the first baby of the great Ashanti. 
Goldfields Corporation. Why, although the first 20 | 
stamps are still only under erection the parent company | 
has already spent about £20,000 on this one mine in | 
clearing bush, cutting paths, &c., and erecting, as far as | 
completed, the 20-stamp mill, with its engines, boiler, | 
&e., and this expense, Mr Daw, the company’s engineer, | 
informs us, ‘‘ has been chiefly caused by......... the expen- } 
sive bush transport.” These expenses will certainly | 
continue for a long time to come, and one need not have | 
much of the prophetic spirit to foresee the time when | 
shareholders and directors will have cause to regret that | 
the £40,000 thrown away—or ought we to say taken | 
away ?—was not available for the work of the mine. 

Mr Gordon’s letter begins: ‘It is intended to form | 
a company.” Let us hope the shareholders of the | 
Ashanti Goldfields Corporation, by prompt action, will 
be in time to prevent the intention being realised. A) 
meeting should at once be summoned for explanations | 
by the directors, and, if these are not satisfactory, a| 
resolution should be passed forbidding the sale of any of | 
the company’s property to the Ashanti Consols or any | 
other company having directors who are also on the. 
board of the Ashanti Goldfields Corporation. The same | 
men cannot properly be both sellers and buyers, and they | 
should be required to make their choice. It is true that | 
by the articles of association they have saddled them- | 
selves on the company “until the general meeting of | 
1902,"’ but it ought not to be impossible in the meantime | 
to prevent the directors making ducks and drakes | 
of the company’s property. If the facts are as they | 
appear (and if they are not, the directors alone by their 
presentation of them are to blame for our criticism), | 
the men who are directors of all three companies, and | 
who assented to the arrangements, cannot be regarded _ 
as deserving of the contidence hitherto placed in 
them by the shareholders of the Ashanti Gold- | 
fields Corporation, Limited. And we would add, that | 
if there be any members of that corporation, who, | 
without full consideration and appreciation of the 
facts, have expressed their willingness to take shares In | 
the Sansu Company, they should now, as they are entitled | 
to do at this stage, withdraw their applications. If they | 
are subsequently satisfied with the explanations the | 
directors may offer, their applications can be renewed, 
but for the present they ought to reserve to themselves a 
free hand. 
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THE TRADE OF INDIA. 

Tue statistics of the foreign trade of India for the fiscal 
year ending March 31st last, which were published 4 
couple of months ago, have now been supplemented by 
the annual report of Mr J. E. O’Conor, the Director- 
General of Statistics, in which the figures are reviewe®, 
and the more important features of the trade of the year 
examined and explained. The values of the imports #” 
exports in each of the past three years were -— 
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| year, with the exception of 1893-4. 
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Year Enpinc Marcu 31. 
: 1898, | 
£ 


1900 1899. 
£ 





ee 4 42,737,700 .. 43,291,700 | 
Merchandise ...... 44,194,900 .. ,737, «+ 43,291,700 | 
Bell ces cases weee 7,154,900 .. 5,525,000 .. 4,550,800 | 
MEE icaseebnces "51944200 .. 5,652,500 .. 8,240,000 | 
Total imports .... 57,294,000 .. 53,915,200 .. 56,089,400 | 
Exports— oe 
“oreign merchandis 
ne syne 2,057,800 .. 2,107,000 .. 2,344,500 
Indian merchandise 66,052,300 .. 68,343,900 .. 58,616,300 
Rc cushadincus . 1,255,100 .. 1,460,400 .. 1,483,000 
SS ceckivstiaes 3,713,700 .. 3,169,700 .. 2,975,900 
Total exports .... 73,078,900 .. 75,081,000 .. 65,419,700 


As compared with 1898-9, there was last year an in- 
crease of £1,457,200 in the value of the merchandise 
imports, which, indeed, exceeded that of any previous 
The whole of the 
expansion, however, was in the first half of the year, 
trade being curtailed during the second half by the 
famine and the recrudescence of the plague. It is 
pointed out, too, by Mr O’Conor that ‘‘in some articles 


the value of the trade was augmented as much by the 


higher range of prices which ruled in Europe, as by an 
increase in quantities; but in most important items of 
trade the quantities in imports materially increased. 
This was specially the case with the important trade in 
cotton piece goods, in which there was quite a remarkable 
increase in quantity. ‘‘In 1899-1900, as in previous 
years, the increase in these textiles was mainly in 
white and coloured goods, the imports of unbleached 
goods having grown comparatively little, and from this 
Mr O’Conor draws the conclusion that the competition 
of Indian mills in the supply of unbleached goods has 
evidently begun to have an appreciable effect, for the 
people certainly do not wear smaller quantities of such 
cloth than they did, and the population must have in- 
creased by about thirty-five millions.’ And as regards 
the imports of cotton goods as a whole, he ventures the 
prediction, which is already being fulfilled, that the 
large importations of the past two years will be followed 


| bya restriction of trade until the stocks in hand are 
| cleared off. 


There is a good deal of writing in the report as to the 
effects of the imposition of a countervailing duty upon 
imports of bounty-fed sugar, but it is all more or less of 
a negative character. Two things are certain, one that 
the imposition of the duty has raised the price of sugar 
in India, and the other that although there was last year 
a sharp decline in the imports of beet sugar, those of 
cane sugar, for which it was intended to open the door, 
did not increase, but fell off slightly, the decline being 


| Specially marked in the imports from Mauritius, which 


it was hoped the duty would stimulate. As to the rest, 
Mr O’Conor can only write that it is difficult to say with 


| any approach to precision what effect the imposition of 


the duty has had upon the imports of sugar, and 
still more difficult to determine ‘‘ whether the duty has 


| had any appreciable effect in restoring vitality to the 


refineries, which were alleged in 1897 to have been swept 
out of existence, or to be about to succumb in conse- 
quence of the competition of foreign sugar.” 

Next to cotton goods, the most important category of 


_ imports into India is that classed under the head of 
‘metals,’ including hardware and cutlery. Amongst 


metals the chief feature was a great falling off in the 
import of copper, which amounted last year to only 
40,846 ewts, as compared with 251,301 cwts in 1898-9 
and 332,348 ewts in 1897-8. And in explanation of this 


| decline, Mr O’Conor tells us that “in a year of distress 
| the demand for copper declines as soon as drought is 


established. Copper vessels are at once thrown on the 
market by the impoverished, and new copper is not 
needed. And when the price of copper rises as it has 
done during the last two years, the reduction in the 
demand is quickened.” The imports of machinery and 
millwork also fell off during the year to the extent of 17 
per cent. as compared with 1898-9, owing mainly to the 
very unsatisfactory condition of the Indian cotton 
Spinning industry, while a small decline in railway 
material is aseribed to the difficulty of obtaining the 
©xecution of orders in British workshops, which were | 
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occupied much beyond their capacity of output. There 
was, on the other hand, a substantial increase in the 
imports of hardware and cutlery, after the depression 
of the preceding year, but it is not gratifying to be told 
that most of the expansion was in articles received from 
Belgium, Austria, and Germany. 


Other matters of interest in regard to the imports to | 
which Mr O’Conor directs attention are the displace- | 
_ment of American by Russian mineral oil, and a large 


expansion last year in the importation of Egyptian and 
American cotton. With regard tothe latter, Mr O’Conor 


writes: ‘‘ For some years past Egyptian and American | 
cotton have been imported in small quantity to be spun | 


by the mills and woven into cloth of the finer kinds for 
competition with imported goods of the sorts formerly 
held to be beyond the range of competition by the Indian 
mills. 


will continue and expand. 
future very wide, field of enterprise will be opened out 
to the Indian mills, and it is probable that with an 
extensive and assured demand for better qualities of 
cotton the Indian cultivator may set himself to meet the 
demand. But it may be that the demand is only 
temporary, arising out of the accidental and abnormal 
approximation in the levels of prices of Indian and 
American cotton, and a temporary inability of the China 


market to take up the large quantities of yarn sent from | 


India under the unsound conditions on which many of the 
mills are worked.” 


In contrast to the increase in the imports there was, | 
as shown in the table above, a decrease in the export | 
of Indian merchandise last year, as compared with | 


1898-9 of £2,291,600. The decrease was mainly in rice, 
wheat, cotton, and oilseeds, and is consequently 
ascribed to the failure of the crops and to the fact that 
India had to draw for her own needs upon the supplies 
of rice which, in an ordinary season, would have been 
available for export. 


of placing the Indian currency on a sound basis.”’ 


is not likely to be even more solidly prosperous in the 
future than in the past. 

In each of the different classes of manufactured 
articles which India exports, the shipments last year were 
in excess of those in 1898-9. Of such articles cotton 
yarn and goods are the most important, and unfortunately 
as regards these, Mr O’Conor has a gloomy tale to tell. 
With regard to cotton yarn, he writes :—‘ It cannot be 
‘‘ said that the increased exports are synonymous wit! 
‘(a profitable trade. The trade was overdone, the 
‘‘ China markets being supplied with a quantity far in 
‘excess of the capacity for consumption for the time 


= 


~ 


‘ 


the last quarter of the year several of the Bombay 


‘© mills shut down altogether, while others worked 
“short time. That is still the position, and 
‘the present outbreak in China is unfortunately 


likely to aggravate it by paralysing the yarn market 
‘‘ while the confusion lasts. It is no exaggeration to say 
‘ that the cotton spinning industry of Bombay is passing 


‘through a crisis from which mills that are not managed | 
The 


- 
~ 


on sound principles cannot emerge unscathed. 
truth is, that many of the mills were established in the 
interest of the persons who financed them, their 
remuneration being a commission on each pound of 
yarn spun, without reference to its sale at a profit. 
The inducement to excessive production under such a 
system is manifest. ! 
critical conditions lay in the exclusive attention given 
to China as a consuming market. The agents who 
were paid their commission on the yarn spun had no 


- 
“ 


” 


in the Indian towns and villages. 
“to ship the yarn to an agent in China and 





Begun and carried on in an experimental way, | 
the importations have never been large until last year. | 
It will be interesting to observe whether the | 
use of the long-stapled cotton on this extensive scale | 
If it does, a new, and in the | 


Of tea, 175 million lbs, or 174 | 
million lbs more than in 1898-9, were shipped ; and Mr | 
O’Conor ecaustically remarks that ‘ the industry has | 
happily not been overtaken by the ruin and desolation | 
which were so freely prophesied to be the consequence | 
Ie | 
adds, too, that there are no indications that the industry | 


being, and the outcome of the business was that in | 


| 
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A second reason for the present | 


inducement to trouble themselves to seek out a market 
It was much easier | 
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“a profit, so much the worse for the shareholders. 
“With Japanese competition, and a constant 
“increasing supply from India, the prices of yarn 
“« have fallen while stocks have accumulated, and cannot 
“ rise until they have been materially reduced. At the 
‘ same time, the rise in the price of raw cotton in India 
« has seriously affected the spinner who had made no 
arrangements for purchasing before the rise began. A 
‘« further reason lay in the attention given to the depre- 
“ ciation of the rupee as a source of profit. What could 
“ not be got out of the higgling of the market would, 
‘ they thought, be obtained by the depreciation of the 
‘‘ standard of value, and adherence to this idea stimu- 
‘ lated speculation and excessive production and diverted 
“attention from the necessity for economic manage- 
« ment, carefulreduction of cost of production, intelligent 
‘search for profitable markets, and the adaptation of 
“ production to consumption. Whether the lesson has 
“ been adequately learnt is not yet quite certain ; but it 
‘* must be learnt if the cotton spinning industry is to be 
‘‘ established on solid and rational foundations. When 
‘‘ 30 established there can be no doubt of the great open- 
‘“‘ ing there still remains for extension of the industry, 
‘‘ not only in the production of the coarser goods but also 
“inthe manufacture of the medium and finer classes 
‘“‘ which are now imported.” 


AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, June 27, 1900. 
THE ADMINISTRATION OF NEW SOUTH WALES FINANCE. 
Tue Committee appointed by the present Government 


to inquire into the state of the public accounts of New 
South Wales has recently presented an interim report. 


originating in a dispute between the present Treasurer 
and his predecessor, Mr G. H. Reid. Several years ago 
Mr Reid introduced tae cash system of keeping the 
public account, the old system of keeping Parliamentary 
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“ have done with it; if the yarn did not sell at 


| a continuous increase for some years to come, and Pro- | 


\ nuly | fessor Seagar, of the Auckland University College, has | 
The motive of the inquiry was of a party nature, | recently, in a lecture on New Zealand population |; 


| 
' 


votes alive until they automatically exhausted themselves | 


having occasioned great confusion. In fact, by manipu- 
lating unexpended votes it was always easy for a 
Treasurer to show a surplus, and for his opponents to 
bring out a startling deficiency. But in the transition 
from the old to the new system, which had to be rather 
gradual, some irregularities occurred, evidently passing 
without detection by Mr Reid, who, like many 
more colonial treasurers, never had any training to 
specially fit him for the position. Without entering 
into close detail, it is sufficient to say that the 
Committee find that during the 
years ended June 30, 1599, there was a total deficit of 
£1,049,264, this sum being inclusive of the amounts 
devoted toredemption and sinking funds during the period. 
They also find that ‘the issue of Treasury bills to the 
net amount of £1,024,700 as covering liabilities of 
previous years, and representing an ascertained de- 
ficiency at June 30, 1895, was unnecessary, and had the 
effect of considerably and unduly lessening the expen- 
diture charged to the ensuing year, and was, therefore, 
in our opinion, misleading, inasmuch as thereby the 
subsequent real condition of the finances was not made 
apparent.’’ They further refer incidentally to the ques- 
tion, ‘‘ Whether financially this colony is justified in in- 
cluding in its revenue all money received from land 
sales and conditional purchases on the one side, while 
‘on the other side there has been charged under the 
thirty-year loan system items for small works, to some 
extent unproductive of revenue,” such items amounting 
for the last four and a-half years to £657,672. This ques- 
tion is the most important of all, the revelation being 
made that a charge that ought to be debited to the land 
revenue account is really provided for out of loans. 

The interim report is, on the whole, very unfavourable 
to the former administration. A much more extended 


‘with regard to what it will be advisable to do in order 


| report is to follow, accompanied by recommendations 


to place the finances of the colony upon a satisfactory | large borrowing. 





| 


1899-1900. 1898.9. | 

| £ £ | 
CO coon ceeeveasacocine sane 1,621,612 1,465,507 
oe eee 1,039,266 968,917 
NR 6 va cnkeenan wales 582,356 496,590 | 





on the improvement of the railways is debited to working | 
four and a-half | 


| Works Fund, against £374,141 for the previous year. 


issued in the previous year, £395,000; and temporary | 
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administrative basis.” The committee, ; 
stated, is composed of Mr J. A. Dibbs eae . 
general manager of the Commercial Banking Com an), 
of Sydney; Mr J. Russell French, general man a | 
the Bank of New South Wales ; and Mr F. N Yar > 
a —e public accountant. Saree, | 
ile a spirit of inquiry is abroad, it w 
desirable to have the renames of all the when 4 
closely investigated and sifted, for the 
taining whether, and to what extent, 
been charged to borrowings which s 
charged to current ordinary revenue. 



















































the colonies | 
purpose of ascer. | 
expenditure has | 
hould rightly be | 


NEW ZEALAND PUBLIC FINANCE, 1890-1990. 

The statement of the revenue and ex 
Consolidated Fund of New Zealan 
March 31, 1900, gives the followi 
with those for the previous year :— 


| 
penditure of the | 
1 for the year ended | 
ng figures compared 





1899-1900 1898-9 
£ 
Ordinary and territorial revenue ...... 5,580,385 5,186,328 
ee 5,140,127 4,858.51] | 
Apparent cash surplus ................ 440,258 .. “327,917 | 
Amount transferred tothe Public Works 
BU | dettticngesecctenseeces esses 450,000 .. 425.000 | 
' 


A portion of the expenditure of the Public Works 
Fund ought, no doubt, to be charged to the ordinary | 
revenue, as is done in other colonies. The satisfactory | 
increase of £393,957 in the ordinary revenue is 
accounted for principally by Customs (increase £142,549), 
stamps (£81,499), and railways (£156,105). Of the | 
increase of £281,616 in expenditure, £153,970 is due to 
the operation of the old-age pensions system, £43,542 to | 
defence, and £70,349 to railways. The rest of the | 
expenditure in the aggregate shows hardly any increase. | 

The expenditure on old-age pensions is likely to show | 


statistics, demonstrated that in eleven years the number || 
of persons entitled to the pensions will probably be || 
numerous enough to make the cost about £400,000 per } 
annum. | 

With regard to the working of the railways, the fol- || 
lowing figures are of interest :— 





ae rere re 64 a. 66 
Whether a sufficient proportion of the amount spent | 


expenses it is difficult to say. But during the past year 
£417,937 was spent on the railways out of the Public | 


The accounts of the Public Works Fund show that in | 
addition to the amount of £450,000 already referred to, | 
funds were appropriated as follows :—Proceeds of deben- | 
tures issued, £250,009; balance of the half-million loan | 


advances on security of short-dated debentures, £300,000. | 
Per contra debentures were reduced to the amount of | 
£85,000, and temporary advances amounting to || 
£250,000 were repaid, so that the net receipts from | 
borrowing were £610,000. The amount actually spent | 
on public works was £964,901, « d in addition there 
were the charges and expenses of vue half-million loan, | 
£28,322. The principal items of expenditure eg | 
Railways, £417,937 ; roads, £285,390; and public build- 1 
ings, £115,426. | 
RAILWAY MATTERS. | 

Under the Commonwealth the states will retain o 
railways, the Commonwealth being clothed only wit 
power to take them over at the desire of the States. 
But it is already manifest that New South Wales has - 
intention of either yielding up control of her a 
or of showing a federal spirit in the matter of railway 
inter-communication. An extensive programme of rail- 
way construction is talked of which will involve pretty | 
One object of the proposals 1S | 
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ie etain the possible tratlic of New South 

eee. i aes South Wales railway system only. 

‘| In Victoria there is also talk of railway extension, 
although experts fail to discover any route that is at all 
, expenses. 

| Tee te eciake aaenn to be near at hand in the matter 
of the administration of the Victorian railways. The 
resent Railway Commissioner (Mr John Mathieson) has 
done very good work since he took charge. The general 
condition of the railways was decidedly inferior and 
backward, and @ long time has been necessary 


| to put things again on a_ thoroughly sound 
|| footing. But Parliament displays a growing dis- 
sition to interfere with the management, being 


impelled partly by a desire to satisfy the clamour of the 
State socialists who demand various concessions to the 


patronage. Mr Mathieson, throughout, has taken up 
the position that it is his duty to manage on commercial 
| principles. He has therefore resisted, as far as possible, 
demands militating against those principles. The rail- 
ways bave to perform services, for merely political 
reasons, which are not paid for. Recently Parliament 
"passed a resolution requiring concessions and advances 
in wages to certain classes of employés, the resolution 
being framed very minutely, and therefore in such a way 
as to rather offensively interpose between the Com- 
missioner and the employés. Mr Mathieson has not 
given effect to this rerolution, and has been asked for an 
explanation. In replying he concluded with the follow- 
ing significant remarks :— 

‘The Commissioner ventures to think that if the full 
facts had been before the House, members would have 
hesitated before passing such a resolution. Further, he 

must be permitted to point out that if the mere carrying 
of a motion of this kind is to be allowed to upset the 
classification and other arrangements which he and his 
ofticers have for the last few years been endeavouring to 
work out on a basis that would be fair and reasonable to 

| the men and the State, he cannot see how it will be 

_ possible for him to administer the department with any 

_ degree of satisfaction to the Governmant, the staff, or 
the community at large.” 

The question of the reappointment of the Com- 
missioner will soon have to be dealt with, and it is to be 
feared that a Parliamentary majority may decide upon 
reverting to the system of management by a Minister for 
Railways, with a traflic manager as subordinate. This 
will mean political patronage, favouritism, and laxity of 
control. It should be noted that since 1896 no less than 
£148,300 has been added to the wages bill by direction 
of Parliament. 

The Premier of Queensland, who was formerly 
Minister for Railways, has recently stated in public that 
the Ministry was prepared to meet any legitimate 
mining proposition which covered the building of rail- 
ways to places where the nature of the country made 
the risks too great for the Government. There are pro- 
posals for five or six private lines under consideration. 
Mr. Philp held that it had been abundantly proved that 
private enterprise could work mining railways cheaper 
than the Government. 


The New Zealand railways are yielding better results, 
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locomotives and rolling-stock, rails, regrading, tc. In 
the meantime the Administration is resolved to make 
_ concessions 
character. These concessions include a general reduc- 

tion of passenger fares, faster and more frequent trains, 


| workmen's trains, liberal schemes for promotion and 
_ Superannuation of employés, &c. 


FEDERATION AND FINANCE. 


The financial and fiscal problems connected with 
Australian Federation are beginning to attract the serious 
attention of the public, in consequence partly of the 
prominence given to the proceedings at the conferences 
of Free-traders and Protectionists held of late, and 
partly of political proposals for early ‘‘state”’ legis- 


lation which would affect the financial status of the 
Commonwealth. 
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employ’s, and partly by a coveting of the possession of | 


, which mostly appear to be of an enlightened | 


Amongst the powers conferred upon the Common- 
wealth by the Constitution Act are the management of 


the postal service and the framing of a uniform old age | 


pensions scheme. But as regards the postal service, an 


agitation is in progress in Victoria for a reduction in | 


postage rates prior to the final accomplishment of 
Federation, which, whether desirable in itself or not, 
might prove embarrassing to the Commonwealth Govern- 


ment. Then, with respect to the old-age pensions, both 
the New South Weles and Victorian Governments 
have announced their attention (for 


electioneering 
reasons) to propose local schemes. Neither colony can 
afford, under existing circumstances, to make the large 
increase in the public expenditure that the schemes will 
necessitate, without a corresponding increase in taxa- 
tion, which, at least in Victoria (an almost non-progres- 
sive colony), is already very heavy. Of course, the 
Commonwealth would also have to find the means to 
carry out any scheme of old-age pensions it might adopt, 
but some saving would result from a single Common- 
wealth scheme as compared with dissimilar ‘state”’ 
schemes. Moreover, the financial difficulties that will 
confront the first Commonwealth treasurer, will be so 
great that attempts to add to the public expenditure of 
the ‘‘ states’’ just on the eve of the new régime ought 
to be eschewed. 

The provision for old age pansions throughout the 
Federating colonies, calculated on the New Zealand 
scale, would start at something approaching a million 
per annum. Besides this new burden, a demand for 
more extensive defence preparations will have to be met. 
According to many persons, the creation of an Australian 
Commonwealth is to involve tne making of a well-armed 
power, capable of resisting foreign aggression, {c. 

In connection with the general question of the 
financial position of the Commonwealth tuere has to be 
taken into account the serious drawback that a large 
number of young men and men in the prime of life are 
likely to go to South Africa. Already, in fact, an 
exodus has commenced, the passenger space in the 
steamers being engaged for some time ahead. Whether 
the movement is a wise one or not, it appears to be 
certain that the colonies will lose for a tims some 
thousands of enterprising men. How largely such a 
movement contributes to bring abou: a condition of 
local stagnation is plain from the experience of Victoria 
during the years in which a portion of the ilower of her 
population flocked only to Western Australia. 








HARVEST AT HOME AND ABROAD. 


Ix many respects the season in this country, as in some 
other lands, has been a peculiar one, and more or less 
unfavourable to the crop; of the farm. Our wheat crop, 
for the most part, was put in well and in fair time, 
though some of it was sown late, in consequence of 
interruption from the wet weather of the latter part of 
the autumn. A mild and dry winter, however, enabled 
the crop to make up for any disadvantage of sowing, 
and, if the rest of the season had been favourable, there 
would have been a fine outlook for the principal cereal. 


But the spring proved cold, and the crop did not tiller 
but a very large expenditure is contemplated for new | 


well, or make seasonable growth. Consequently,it was 
backward and somewhat thin on the ground when 
summer began, and, although helped by a dripping June 
and the hot sunshine of July, its condition, now that 


harvest has begun, is below average in most districts, 


though not much below. Before the recent hot drought 
set in, it was expected that harvest would be a fortnight 
later than usual; but the scorching sunshine caused the 


corn to die off very rapidly, and cutting began at about 


earliest districts. 


an average period—the last week of July in the 
Spring corn was put in late, and in 
many cases badly, while it had great disadvantages to 
contend with during the cold and dry spring. The 
rains of June helped the crops greatly, but they were 
very late at the end of the month. Tren came the hot 
drought, which caused corn on light, thin, and badly 
tilled soils to die off prematurely. The oat crop, at 
one time the most promising of the cereals, was 
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particularly affected by the drought, and it is now 


generally pronounced the worst. Barley, on the other 
hand, although it suffered most from the cold spring, 
withstood the extreme heat and drought surprisingly 
well, and, indeed, improved so much on land not liable 
to burn that it is now declared the white-straw crop of 
the season. Beans and peas also withstood the drought 
well, and may be regarded as average crops, the latter, 
perhaps, being a little above the standard on the whole. 
These general statements in reference to the corn crops 
are based on a broad view of the situation, and not on 
that of any particular district. The variations in 
harvest reports are unusually great, crops that are best 
in some districts being worst in others. But, on the 
whole, it is safe to characterise the corn harvest of 
Great Britain as one of mediocrity, taking all the 
cereals together. There are few very heavy or very light 
crops of any kind. The bulk of straw is smaller than 
usual, and as the corn generally stands up well for the 
reaping machine, though storms have knocked some of 
it down, favourable weather would enable farmers to 
secure their crops quickly, in spite of the shortness of 
labour in many counties. With respect to Ireland, corn 
crop reports from that country are generally more 
favourable than from any other division of the kingdom. 

The hay crop, most of which has been got up in 
excellent condition, at one time threatened to be almost 
a failure, but the June rains heiped it greatly, and, by 
letting the grasses and clovers stand longer than usual, 
a fair bulk of fringe was obtained in most parts of the 
country, though at some sacrifice of quality and nutri- 
tiousness. Potatoes, in spite of gappiness in most fields, 
promise to be well up to the mark, and no disease in 
England or Scotland has yet been noticed in a large 
number of reports. In Ireland, unfortunately, disease 
is said to be spreading rapidly, the summer in that 
country having been a moist one, while the stocks of 
seed tubers used chiefly are worn out and deteriorated. 
As in so many past seasons, there has been a great deal 
of difficulty in obtaining a plant of turnips, and when it 
had been secured in most places by the rains of June, it 
was deteriorated by the subsequent drought. Conse- 
quently, the condition of swedes and common turnips 
is bad on the whole. Mangolds, on the other 
hand, promise well. Reports from the hop districts 
are for the most part unfavourable, the season having 
been far from propitious to a healthy growth of bine. 
The ‘‘fly”’ has been extremely troublesome, and it is 
only in plantations in which the hops have been washed 
several times that a fair quantity of produce is promised. 

In Western Europe the season throughout has been 
similar to our own, and harvest prospects correspond 
accordingly. In France, however, exceptional damage 
was done by frost to the winter wheat crop, which at 
one time was described in very disparaging terms. In 
June it was supposed that the total wheat crop of the 
country would be only 33 to 35 million quarters, as 
compared with last year’s great crop of over 44 millions; 
but so much improvement has taken place that some 
authorities now reckon on 38 to 40 million quarters. 
Mediocre crops are the rule in Germany and Austria- 
Hungary, the expected yield being smaller than that 
of 1899, as it is likely to be in most of the smaller 
western countries, and in Italy it is now known to be 
so. The general result in Russia is altogether uncertain; 
but the best authorities estimate the wheat crop at con- 
siderably less than that of last vear. On the other hand, the 
converse isthe case in Roumania, Bulgaria, and Turkey. 
On the whole, it is certain that Europe will require 
more wheat from outside sources during the coming 
cereal year than was needed in 1899-1900. In the 
United States speculative bias is causing quite a heated 
controversy as to the probable wheat production. The 
July condition of the spring crop, according to the 
Department of Agriculture, was the lowest on record, 
while that of the winter division was about up to 
average. Yet some reputed authorities estimate the 
whole production as high as 550,000,000 bushels, or 


only 50,000,000 bushels less than the last crop is} 
believed to have turned out, judging from the statistics | 


of its distribution. Others, however, reckon on only 
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500,000,000 bushels, or less. With respeet to the n... 
crop, its prospects have recently been greatly “a maize 
by rain. Canada, asa whole, will have a aie — 
harvest, the crop in Manitoba especially onan 
injured by drought. South American prospe = 
present are entirely indefinite, and thus one oo = = 
item in the reckoning as to the wheat supply is . = 
In Australasia, on the whole, the outlook is hich e 
promising, a bountiful rainfall having given am 
start to the crops, especially in Victoria, Th 
latest advices from South Australia are diequietine - 
but possibly by this time rain has refreshed the corn. 
It is a question whether the Indian crop gathered 
the preceding spring, or the one to be sown in the 
autumn, should be reckoned in the wheat supply of . 
cereal year, as both contribute to the world’s total 
The former, however, belongs to the crops harvested in 
1900, and it proved the shortest on record in modern 
times. The final official report made the 
17,437,646 acres, as compared with 24,332 
the average of the preceding five 
no more than 22,823,000 quarters, against an average of 
over 28,000,000 quarters. On the whole, it will ba seen 
the last year of the century is not a “fat” one, but a 
year of only passable productiveness. So far as wheat | 
is concerned, the reserves from the produce of 1899 will | 
make good the deficiency in that of 1900; but there will | 
not be a glut of wheat, as there has been in some recent | 
seasons, and it is the general expectation that prices | 
during the coming cereal year will be less depressed | 
than they have been throughout the greater portion of 
the last twelve months, although the recent advance | 
may be lost for a time when new wheat comes freely | 
into the markets. | 


area only | 
176 acres as 
years, and the yield 





THE RAILWAY RETURNS FOR 1899. 


Tue annual statistical return of the railways of the 
United Kingdom issued this week shows that the 
growth of nominal paid-up capital in 1899 was quite 
small as compared with the expansion in the previous | 
year, the total at the ead of December last amounting | 
to £1,152,318,000, as compared with £1,134,468,000 at 
the end of 1898, thus showing an increase of £17,850,000, 
while the increase in 1898 as compared with 1897 was 
no less than £54,703,000. This falling off in the rate of || 
addition to capital was, however, apparent only, the reason 
being that in 1899 the merely nominal additions due to 
stock-splitting or conversion operations were very small, | 
amounting to only £1,253,000, while in 1898 the * water ” 
added amounted to £31,037,000, mainly owing to the con- | 
version of Midland prior stocks and the splitting of its | 
ordinary stock. Leaving the nominal expansion out of | 
account, the actual growth in the paid-up capital during 
the year 1899 amounted to £16,597,000, as compared | 
with £13,666,000 in 1898. It may be noted that some 
small additions were made by the subscription of rail- 
ways constructed under the Light Railways Aci of 1596, 
and as the returns show that substantial sums have 
been authorised under that Act, the growth cf paid-up 
capital from that source will probably be considerably | 





Neer eer 


augmented in future returns. S 
The percentage of net receipts to paid-up capital is | 
stated at 3°61, as compared with 3°55 in 1893. The pro- | 
portion is worked out, however, on the total paid-up | 
capital, including the enormous nominal additions, 4 | 
system which, as we have frequently insisted, renders | 
the calculation altogether misleading, and it is unfortunate 
that the calculation is not made in a way which would | 
show the net return upon the investment of actual | 
capital in railways over extended periods. In the 
following table we have deducted the nominal additions 
to capital, and show the percentage of net revenue to | 
actual paid-up capital for each of the past three years -— | 





a 





























———— 


August 4, 1400 _THE _ ECONOMIST. 1105 








1899. 1898. 1897. | may be taken as an indication of the general condition 1 
| Of prosperity last year. In 1898 there was a falling-off | 


a £ £ £ in this class. The relatively large expansion in mineral || 
minal paid-up capital 1,152,318,000 1,154,468,000 1,089,765,000 trafic was due partly to the reduction in the transit of || 
Amounts representing 


ate capi "***| 967552,000 950,955,000 937,289,000 partly to the great demand for fuel last year in 
teal pald- 


ggregate net receipts . 41,576,000 40,292,000 40,655,000 consequence of the activity of trade, and for steamers 
Proportion of net receipts 


engag Af; 
oportiem aid-up capitall 430 4-24 4-34 | gaged in the conveyance of troops to South Africa. 
ross receipts for the year amounted to the 
eas sum of £101,667,000, and not = hens this ARGENTINE FINANCE. | 
py far the largest total recorded in our rai way istory, (Whom Ounces, Commmaronnnes,) 1 
“put the expansion as compared with the previous year teas eid a 
was greater than occurred in any similar period. The | CENOS AYRES, July (tn. 
‘increase was £5,414,000, equal to 56 per cent. We _It was announced a week ago that Seiicr Berdue, 
already know that this was largely offset by increased National Minister of Finance, would lay his financial 
‘| cost of working, and the complete | return | shows that | estimates for 1901 before Congress on the 4th inst., but || 
the expenditure rose from £55,961,000 in 1898 to | there is no sign of their appearance as yet, and it is || 
‘| ¢60,091,000 in 1899, the increase of £4,130,000 being | probable that another week may elapse before they can || 
| equal to 7-4 per cent. This left a sum of £1,284,000 to be given to the public. The cause of the delay is as old || 
|| be added to the net receipts as shown above. Subjoined as Argentine finance itself. In spite of the official || 
| is a summary statement comparing the principal items declaration made over a month ago by the President || 
in the returns with the corresponding figures for the | of the Republic as to the imperative necessity for a || 


|| previous year :— | sweeping reduction in public expenditure, and his deter- || 





























Viewed in the light of results recently announced, the | of the facts ard figures with which Mr Berduc confronted 
| expansion in net revenue last year looks very favour-|them. The Minister of War, who has since resigned, 
| able, and without doubt the holders of railway capital | went to the length of increasing the estimated expendi- 
| came off better than they are likely to again for some | ture of his department for next year by nearly a million | 
‘time to come. The figures, especially in regard to goods | of dollars instead of cutting it down! Of course, this | 
traffic, were the more favourable owing to the effect | could not be tolerated, and his resignation saved the | 
|| produced on the 1898 returns by the big colliers’ strike | situation. Another of the Ministers fought so very hard | 
in South Wales. The proportions in which the pas- | for his estimates that his discussion with Sefior Berduc 
'sengers and goods traffic contributed to the receipts, | became a heated altercation on his part, and he left the | 





ee anal ~| mination to enforce it, and in spite of all the Cabinet || 
Mileage. 1899. 1898. Inc. in 1899. | Ministers having endorsed in solemn Council this wise | 

a a cealeehiaeimeiel —— es | decision of the Executive, most of these seven gentlemen || 

} Miles. ‘ Miles. Miles. | \ | have been engaged ever eines in: codesiiine thas breins | 
|! Double or more tracks .... 11,977 11.892 85) 0-71 | h h : Seiing ains || 
Cee 9.723 9.767 "44 *0-45 | 88 to how to thwart the good intentions of the Chief {| 
: aa oe Magistrate and his new and capable financial adviser, || 
Total ....+++++e0+- : 21,700, 21.659 41 019) Seior Berduc. Strange as it may seem in European || 
ee eee ne no 967,553,000 950,955,000 16597000 1-75. ov an —_ . dice ee a . being assisted in his | 
| Capital per mile open...... 44,587 43,905 682. 155 arduous task by his colleagues, Mr Berduc has found the | 
| Becclnte— | | greatest difficulty in making them understand the true | 
PAaSSONMOLS «ec vccccccess 43,734,400 41,847,100 1,887,300 451 tinancial position of the Republic, and convincing them 1 
Goods. ahh CLES SAH aaa "eae ‘ae Re | that the hour for genuine and not sham retrenchment has || 
ren Fes ees ais SS | struck, and can no longer be postponed on any pretext, || 

| OE ccsasnnbwaes 101,667,100 96,252,60C 5,414,500 5°62 | Speciousorotherwise. Day afterday His Excellency’stime |! 
|| Working expenditure ...... 60,090,700 55,960,500\4,150,000 758|has been taken up in arguing the point with his seven 1 
i : ———— |__| —__~~—— | colleagues in the State Departments, some of whom | 
Web revenue ..<. <0 41,576,400 40.292,10C| 1,284,300 3:09|) penal welvaicey a a sen ot daalcnicie j 

* Decrease. President of the Republic against the inexorable logic | 

| 





first and Ministers afterwards, and, as the great | 


| as compared with the previous year, are shown below :— | Finance Office with something quite too like a threat as | 
a Rain to how Congress would eventually deal with the || 

PASSENGER RECEIPTs. , : = || 

pat a oo retrenchment policy of his colleague. None of the || 
other secretaries of the Chief Magistrate went || 
Alaeedhediiriatees- ita ecamimnaaiaaae <p ee Dsante a to such an unseemly extreme as this in their opposition } 
£ £ £ , | to a reduction of public expenditure, but it may be taken | 
Mesh clase Dd hatte eackaceaiel 3,370,400 3,200,900 169,500 ae for granted that most, if not all, of them cherish a secret || 
PeCONd CLASS s+ se eeeeseeees 2,809,100 2,585,600 225,500 865 | | that Congress may restore to their departments a || 
Third class .............. 27,271,500, 26,216,300 1,055,200, 4-02 | ree se eee ny ne Gimancial cclleacue bas || 
Season and periodical tickets 3,331,800 3,180,700 151,100 4°75 eta 4 off a eee a ee ae 
eiecerietiatsat eenpacices tached xtdirractandl-inienncans: 4 WO | 

36,782,800 35,183,500 1,599,300 4:55 This is where the danger ahead lies. Cabinet || 

a Goops REcEIPts. 7 __| Ministers in this unfortunate country are politicians |, 





——_—__—_____.. ee 1898. Inc. in 1899. | majority of the members of Congress are politicians and | 

ve a >, » |in no sense genuine representatives of the people, it is || 

£ £ £ %, : it is | 

een 21,834,500 20,256,400 1,578,100 7-79 | easy to see the all but insuperable obstacles that lie in || 

| General merchandise ...... 28,861,200 27,583,2001,278,000 4-63 | the path of all proposed reforms, but especially in that || 
Live stock....... escceseee, 1,421,300, 1,379,300 42,000, 3-05 


‘leading to a reduction in public expenditure, the 
52117000 49.218.9002.898100 589 fountain from which all blessings spring in this |, 
————— “7 | place-hunting country. However, in the teeth of all’; 
| The elasticity exhibited by the second-class passenger | the opposition from his colleagues in the Cabinet, the || 
| Teceipts is again a prominent feature, the growth being'| Finance Minister is said to have succeeded in working || 
_ 88 it was in the previous year, relatively greater than in| out an equilibrium between revenue and expenditure 
either the first or third-class. The policy of reducing | for the coming yar; but, in view of the state of things | 
the fares instead of abolishing the second-class altogether | I have just referred to, the balance on the right side, if 
is thus permanently establishing its soundness. The any, is not likely to be a large one; 414 the innumer- 
fact that the expansion in third-class traffic is relatively | able contingencies that invariably ‘mizrfere with the 
smaller than in the other classes is new, but the large! working out of Budget estimates {in this country 
volume of tne actual increase really makes the percentage “have also to be held in account. What has much pre- 
of minor Significance. The increase in first-class receipts | occupied the new Minister since he took office, in 
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| 
measuring the herculean task he has undertaken, is | 
the “leakage” in the revenue in all its sources. | 
When the venerable historian and political econo- | 
mist, Dr Vincente Lopez, was Finance Minister, after the 
fall of President Juarez Celman through the revolution 
in 1890, he made public declaration that in the Customs 
Department alone the Treasury was defrauded yearly 
of at least eighteen millions of dollars. Many of his 
| numerous successors since then have admitted the same | 
startling fact, but, like him, they all failed to grapple | 
with the evil, if they ever really tried to do so; and it | 
still exists, as is well known to every member of the 
commercial community, in spite of the fact that the 
Directors of Customs and the higher officials of that — 
department are at present, and have been for several | 
years past, men of unimpeachable character. In spite | 
of this ‘‘ Custom House fraud” has become so familiar | 
to the public that it is accepted as a necessary evil to | 
be endured, as it apparently cannot be cured. The | 
Inland Revenue in all its branches suffers from 
the same corroding cancer as the Customs, and | 
it is not difficult t> imagine how seriously the financial | 
situation of the Republic is aggravated by this perma- | 


j 
} 


| 
j 


nent running sore, which has hitherto baffled any 
attempts that may have been made to heal it. There is 
practically no efficient control over the revenue, bat the 
Accountant-General’s Department looks after the expen- 
diture well enough. The constitution imposes on Con- | 
gress the duty of supervising yearly the money matters 
of the nation; but for many years past it is an obligation 
that has been more honoured in the breach than in the 
observance by the so-called representatives of the people. | 
One of the acts that marked the term of financial office of | 
Dr Rosa wasthe suppression of tha “ Direccionde Rentas”’ | 
(Controller of Revenue) as a “ useless” department. It 
certainly had become so, not through its own uselessnessor | 
fault, but through being gradually and persistently | 
deprived of its prerogatives by successive Finance 
Ministers. What should have been done, instead of | 
suppressing this department, and what will have to be | 
done eventually, was to restore to it its full powers of 
‘control over the revenue. 
Not the least intricate and troublesome part of the | 
task before the new Finance Minister is ‘o restore | 
adequate control by the ixecutive over the several, 
sources of the revenue, which at present leaks from 
every pore. It is safe to say that if this general 
leakage could be stopped, Argentine finances would | 
show a very different face to the worl| than they | 
| do to-day. As to the figures of the coming Budget, little 
| or nothing is known in anticipation, and the matter is, 
seemingly, by no means uppermost, for the moment, in— 
the minds of either the Press or ths pubiic.. The Standard 
is the only paper that has ventured on a forecast of the | 
Finance Minister’s figures, which it anticipates as follows, 
with the appended remarks :— 





| 
| 
| 
| 
| 


Seen . 
RL TL = 
naa 


| 
| 
| 


| 
Torats iN CURRENCY. £ 


MamemGre oss vcevccsecscssvvcsses 146,540,000 
NN 6.25 eto: wen cumneheene vena ® 142,965,932 





Probable deficit ...........04. 3,574,068 | 


‘‘ The considerations these results give rise to are the 
reverse of cheering. [.2t us take the expenditure first. | 
After lopping off eight millions from administration ex- | 
penditure it would be impossible to expect more, as the | 
bent of Congress will not be to expand the entrench. | 
ment, but to restore items knocked out; as regards the | 
Debt Service, it only includes two millions gold for 
service of Floating Debt, which may probably have to be > 
increased. Now we come to the revenue, which is| 
based on that of 1899—a very good year, as everyone | 
knows. Still, we are prepared to admit that 1901 may 
show improvement, and for this reason we could afford 
to be easy in our miad over the probable 3} millions | 
deficit, but for the fac; that no allowance has been made | 
for extra-cxpenditure, an item never known to fail. | 
Another very serious danger, though it will not be) 
allowed by all, is the gold premium, as on the Nation’s 
requirement of 24 millions of gold dollars, every advance 
of four points in the premium would mean a loss of a 
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everything clear, but as that has not yet appeared, let 


| War loan (out of £29,550,000 realised)..........--+0+% 28,423,000 
| Supplementary War loan (out of £13,000,090 voted).... 7,440,000 


in the House aright, he has a balance of voted credits 


the items of which are: — 


million paper dollars to the Government, a contingency | of close upon £6,100,000 for unforseen con 
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that cannot be prudently put aside 
power ow of revenue we hay 
sion of expenditure and i ise j 
reckoned with, Taxes rae oe 
again, Foreign loans and Home loans sheald he wiped | 
ot calculation, and when Congres3 realises how the | 
finances are, it must take Hobson's choice and - the | 
or what it claims to be the same thing, ref | 
spending what it has not got.” ee 
The general position of the market | 
of importance, except in the rate of g 
on which has risen in the past three days, partly { 
local causes and also due to the shipments of — 1‘ 
Rio Janeiro, to take advantage of the great whee : 
the rate of exchange there. Some unfavourable rena | 
from London in reference to the general restriction of | 
credit to borrowing countries, and Argentina ‘in | 
particular, likely to ensue from the state o! affairs ‘ | 
China, were set afloat yesterday and to-day to bathentas 
the gold quotation, and have had the desired effac oo | 
not to the extent expected by speculators for a rise. a 












































Thus as against 9 
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®& certain expaa. | 


shows no Change | 
old, the Premium | 





BUSINESS NOTES, 


The New Supplementary Estimate and the Cost of the | 
War.—As Sie William Harcourt pointed out in his stir. | 
ring speech on the sscoad reading of the Supplementary | 
War Loan Bill, the financial position has been so much | 
obscured by a multiplicity of estimates that it has become | 
very difficult indced to ascertain how matters actually | 
stand. Sir Michael Hicks-Beach has promised that a | 
statement will be issued by the Treasury that will make 


us endeavour to piece together the figures available, and | 
see to what they point. And first, as to the cost of the | 
war in South Africa. The amount for that to the end | 
of the current year is now estimated at £69,323,000 that | 
total being made up thus :— 


£ 

Supplementary estimate, October, 1899 .. 10,000,000 
Do March, 1900.... 15,000,000 

Do August, 1900 .. 7,440,000 

Army estimates, 1900-1 ...........e00s. 57,797,000 
Interest on Treasury bills ............-- 467,000 
Interest on War loan .........ceececees 619,000 
69,323,000 


And to cover that expenditure the following allocations 
have been made :— 


Surplus of ordinary revenue over ordinary expenditure £ 
im 1899-1900 2... ccccsccccccsccsvevesccssccs 9,335,000 
DO Be Sin cdsvicdsebesccndscnvesecccesecesscs 11,485,000 


Sinking tand auepended.....s.<sccocesesscccssecses 4,640,000 
Issue of Treasury bills(out of £13,000,000 authorised)... 8,000,000 


69,323,000 
Thus, if we read Sir Michael Hicks-Beach’s statement 


not allocated to the South African war of £11,687,000, 


£ 
Treasury bills .........cccccccceccceces . 5,000,000 
DED ie ccwentigseanectaeeres* eeeee 1,127,000 
Supplementary War loan.......e++eeees . 5,560,000 
11,687,000 


And out of this he has to provide for the following 
supplementary estimates :— 


£ 
Wear te ChiOe on cvcccccesceccccssevccers 3,000,000 
Naval supplementary estimates ......-+-- 1,250,000 
Ashanti expedition...........eseee+e-ee8 250,000 
Supplementary war estimates not con- 
nected with South Africa.......ese+e++ 1,030,000 
£5,590,000 


Thus, apart ftom the South African War, there are | 
credits amounting to £11,687,000 to set against mn 
amounting to £5,590,000, so that Sir Michael Hicks- 


Beach would seem to have left himself with a margin 
tingencies. | 
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That, at any rate, 
mixed array of figur 


ifferent in 
ee va quarters, and, before commenting upon 


them 10 oa be well to see whether our calculations are 


it wi 
— j by the promised Treasury statement. 


es he put before the House ; but we 





n Unblushing Defaulter.—The creditors 
th whom faith has so often been broken, 
ed to know that their debtor seems to 
consider that her repeated defaults pag nica _ to 
further borrowings. In a report to the oreign Oifice, 
Mr Consul Trayner quotes the text of a communication 
from the Minister of Finance to the National Assembly 
asking authority to issue loans to an amount not 
exceeding $25,000,000 for public works and the service 
of the existing debt, and to give as a guarantee for such 
loans some part of the fiscal revenues. And comment- 
‘ne on this proposal Mr ‘Trayner writes :— The 
question as to where the Government of Guatemala 
could procure a loan of anything approaching £5,000,000 
‘s not one which can be discussed in this report, 
but as Article III. of the proposed decree; goes 
on to propose that the Executive should be authorised 
to assign as a guarantee for the payment of interest 
and amortisation of such a loan ‘some part ol 
the revenues, I would merely call attention to the 
fact that in the year 1899 the entire amount of 
the national revenues amounted to £234,511, which, 
after deducting the expenditure necessary for carrying on 
the Government of the country, does not leave much over 
for the payment of interest and amortisation on a loan 
of £5,000,000...... Itis interesting to observe that the 
Minister of Finance admits in an official communica- 
tion that no provision has been made in the year’s 
Budget for the payment of interest on the existing 
national debt, which is apparently to be provided for out 
of.the proposed new loan.” We fully share Mr Trayner’s 
scepticism as to Guatemala being able to find any 
capitalists sufficiently foolish to trust her with their 
money, but in any case an intimation to the Guatemalan 
Government that the existing creditors will oppose in 
every way possible any attempt made to negotiate 
further loans might not be inexpedient. 


Guatemala —A) 
of Guatemala, wl 
may be interest 


Yorkshire Wool Combers’ Association.—When this 
company was formed in October last, for the purpose of 
amalgamating a large group of wool-combing businesses, 
there was such a rush to subscribe to it, that the capital 
offered was applied for several times over; but the belief 
then apparently entertained in the profit-earning capacity 
of the undertaking finds no confirmation in the first 
annual report of the directors, a summary of which has 
been published this week. The several businesses, with 
One exception, were acquired as from June 30, 1899, 
and the prospectus held out the promise of profits 
sufliciently large to pay the 4 per cent. debenture interest, 
the 5 per cent. preference dividend, and 5 per cent. on the 
deferred issue, which was wholly taken by the vendors as 
part of the purchase consideration, and to leave £22,975, 
Which, subject to administration expenses, was to be 
available for further dividends rateably on the preferred 
and deferred ordinary shares. or the first year of the 
existence of the Association, the total sum available for 
the two descriptions of ordinary capital, which according 
to the prospectus should have been £82,000, less adminis- 
tration expenses, was actually £24,876, so that after 
paying £20,502 in dividend on the preferred shares from 
the due dates of payment, as against £32,500 if the issue 
had been fully-paid for the whole of the period, a balance 
of £4,374 is left to be carried forward. The deferred 
shares, of course, get nothing. The shrinkage in the 
Proits earned, as compared with the figures in the 
Prospectus, is attributed in the report to the falling-off 
in the supply of wool for combing consequent upon the 

€pression in the worsted trade; but that only goes 
to support the contention of those who maintain that 
while in times of great activity and inflation it is 
possible for these industrial combinations to make 


es ig what we gather from the rather | 


terpretations have been put upon 


large profits, they cannot reasonably be expected in. 
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| 
periods of normal trade conditions or in periods of 
depression to earn profits sufficient to pay big dividends | 
upon an extravagant capitalisation. Of course, it would 
be absurd to apply the adage ex wno disce omnes to the 
‘“‘combines”’ generally, or to argue from the experience ! 
of the Yorkshire Wool Combers what is likely to be the | 
position of the other textile agglomerations, but it may | 
be pointed out that in the United States, where the 
principle has been carried to great lengths, the popularity 
of the industrial trasts has rapidly waned. And this is 
not surprising, for it has to be remembered that great 
businesses have been built up all the world over by indi- 
vidual effort and by the all-powerful influence of self- | 
interest, and however excellent the arrangement of the 
same businesses may be in the amalgamated form, the 
chances are greatly against a relatively equal degree of | 
success when the incentive of self-interest no longer 
exists. The absence of such an influence, the inflation of 
the capital account, and the piling up of administrative 
expenses have to be set against the advantages claimed 
for a combination of businesses. 


| 
} 
| 
| 
| 
| 
American Railroad Dividends.—Since the announce- 
ment of the half-yearly dividend on Northern Pacific | 
common, which, it will be remembered, was at the rate | 
of 2 per cent. per annum only, although double that rate | 
had been contidently predicted, there has been much | 
less disposition for operators in American railroad 
Securities to base their dealings upon the dividend fore- 
casts relating to the roads which have undergone | 
reorganisation within the past few years, and conse- | 
quently the declarations of dividends by the directors of | 
two of those roads, the Union Pagific and the Baltimore 
and Ohio, have had but little influence upon market | 
movements. In both cases the distributions are | 
fully up to professional expectations. The Union Pacific | 
directors have decided to pay 2 per cent. actual for | 
the half-year to the end of June upon the preferred 
and common stocks, making the full 4 per cent. for the | 
tiseal year on the former and 3! per cent. on the latter. | 
lor the previous twelve months the preferred received | 
34 per cent., but the commzn had not yet entered the 
dividend list. The preliminary revenue statement shows | 
an increase of 123 miles in the length of the system, | 
which now has a total length of 5,522 miles, including | 
the mileage hitherto operated by the Oregon Short | 
Line and Oregon Railroad and Navigation Company. | 
The gross earnings for the year exhibited an increase of 
$4,845,000, and the net carnings an increase of 
353,698,000, while, including the miscellaneous receipts, 
the surplus available for cividends on the preferred 
and common stocks was $4,532,000. larger than at | 
June 30, 1899. After payment of the dividends 
there will remain about $4,843,000 to be added | 
to the surplus, raising it to $9,470,000. The state- 
ment adds that the cash in the company’s treasury 
at the end of June amounted to $8,095,000, and the 
notes and cash for land sales to $6,290,000, while the 
unsold lands are appraised at $5,671,000. With 
reference to the Baltimore and Ohio dividends, as to 
which the most conflcting rumours have been flying 
about, there appears to have been a good deal of differ- 
ence of opinion among the directors as to whether or not 
the time had arrived for recommencing the payment of 
dividends on the common siock, with the reasonable 
assurance that they would be maintained. It is stated, 
however, that the decision of the directors to make 
a distribution on the common at the rate of 4 per cent. 
p2r annum was arrived at unanimously. The prelimi- 
nary revenue statement, which covers the earnings of 
the Baltimore and Ohio South-Western as well as those 
of the Baltimore and Ohio, exhibits a total income 
of $15,552,000, and a final surplus, after payment of the 
dividend declared on Thursday, of $2,918,000. The 
4 per cent. dividend on the common is payable in equal 
instalments in September and in March next, for some 
unexplained reason, and it is also announced that the 
directors have appropriated the balance of the annual 
surplus after dividends “‘ for improvements, betterments, 
and additions made to equipments during the last fiscal 
year’’; but there was a general impression that these 
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outlays had formed part of the working expenditure 
reported month by month. Perhaps matters will be 
made a little clearer than they are in the annual report. 


The Business Outlook in Australia.—Writing at the 
end of June, our Melbourne correspondent reports 
that the business prospects in Australia for the next 
season continue to be good, although not so highly 
promising as they were a few weeks before, owing 
to a tendency to dry weather. On many stations 
in Queensland the pastoral outlook is deplorable, and 
several years will be necessary for restocking by natural 
increase. In South Australia the growing wheat crop 
would be benefited by rain. 
regards dairy and agricultural production continues to 
be very favourable. The retrogression of Victorian 
butter in the English markets is, however, a serious 
matter. A good deal of discussion is going on with 
respect to the falling away in quality, which is due 
mainly to the use of hand separators by farmers, who in 
remote districts are not sending their milk to the factories. 


The fall in the price of wool since the end of last year | 
will be an adverse factor in the pastoral position for the | 
approaching season, for there will be no counterbalancing | 
At current prices, however, | 


increase in quantity. 
sound station properties will pay well enough. But the 
fall is discouraging to the holders of doubtful properties, 
and will militate against restocking, which may not be a 
disadvantage. Trade is generally dull and quiet, although 
sound enough. The expenditure in connection with the 


dispatch of the contingents to South Africa has been | 


large, the amount spent privately being far in excess of 
the cost to the consolidated funds. Then the withdrawal 
of several thousand energetic men from their ordinary 
occupations has not been without its effect on industry. 
The outbreak of bubonic plague at several ports has also 
interrupted commercial relations. In addition to all this, 
the high cost of fencing and other materials used by 
settlers has affected the purchasing power in other 
directions. Yet when all the surroundings are taken 
into account there is a substantial improvement as com- 
pared with only two or three years ago. 





The Growth of the Textile Industries of the United | 
States.—An American journal, the Tertile World, has | 


compiled the following statement showing the develop- 


ment that has taken place in certain of the textile | 
industries of the United States during the past ten 


years :— 
Comparison of TextTite Macuinery in 1900 with 1890. 
Per Cent. 


1900. 1890. of Inc. 

Cotton spindles .......... 21,057,985 .. 14,188,103 .. 484 
Cotton Looms ...sesecsess 490,398 524,866 .. 509 
Woollen sets of cards...... 7,806 .. 12) «sc tH 
Worsted combs .......... ce 655 .. 766 
Woollen and worsted looms 80,759 67,817 .. 19:0 
Knitting machines ...... Teiek ov 36,462 107°6 
Silk spinning and twisting 

BENS cccwveccensese 1,426,245 .. 718,360 .. 98-5 
ON oie ce eekiis wi 48,246 20,822 131-7 


Of the 21,058,000 cotton spindles now in operation, 
15,243,000 are in the Northern and 5,815,000 in the 
Southern States. In 1890 the South had 1,828,000 
spindles and the North 12,721,000, so that the increase 


during the decade has amounted in the Southern States | 


to 3,987,000 spindles, or 217 per cent., and in the 
Northern States to 2,522,000 spindles, or 19:8 per cent. 


A feature of the woollen industry is that, while in the. 


strictly woollen branch the increase during the ten 
years has been very moderate, there has been a very 
marked expansion in the worsted branch. And in the 
silk industry the growth, as measured by the number of 


looms and spindles, has been greater than in any of the | 


others. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :— 
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| Mr Robert Ryrie, late of 34 Upper Brook street. ( . 
square CPUS S 64S 68h eee cia ‘ 


| Mr Richard Milne-Redhead, IP. F.RGS arapeneray 197,895 | 
field, Seedley, Manchester ” © ot prir g. 
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| Mr William Birkmyre, late of Victoria Lodge. Inneligg 24% | 
| James Maclaren Smith-Gray, late of 14 The Boltons Q vt 101,810 
fMRI secsscrenesesesessesstccccscs. oS ee 
| Mr John Shaw, late of Beddington Lodge, B. asst 96,426 
LY (TCLS Sih Rbhebeehenensebeccd ... a F 
Sir Thomas Thornhill, Bart., late of Pakenham Ledes 1. 8 
Rae caidas a ck conc aes ee age, Bur - 
| Mr Henry Green, J.P., late of Blackwall......., ‘ aaa - 
| Lieutenant-Colonel Henry William Harris, lat, of : T s 8,805 
Cairnies, aca i a POCO Ce COD eCes 23.0R4 
Rev Prebendary Henry William Parry Richards nae 25,084 | 
Lancaster Gate ..... pimeeeehaneéunes ee we 18.961 
oO Se 2e Saeseees y 6 


| 


| In regard to the condition of mines on the } 
| Messrs S. Neumann and Company haye + 
|following cable, dated Johannesburg, Ju 
|“ Mines approximately same condition as reported |! 
April. £500 covers total subsequently commandeered, 
|Machinery undisturbed; merely requires overhauling | 
(to put in first-class condition) by competent men. 
Have made arrangements to do this. Pumping in pro- 
gress at Treasury, Wolhuter, Main Reef, western sec. | 
tion, Water 860 feet from surface Wolhuter deap | 
| level shaft. Outcrop shaft, 950 measured 
| Treasury, 933; Main Reef, 195. Damage, as far as dis- 
covered underground, small.” Respecting tha Robinson » 
/group of mines, the Robinson South African Banking | 
‘Company, Limited, have received cable advice from | 
their representatives who are now at the Rand that the | 
Langlaagte Estate mine and machinery are quite unin- | 
jured; the mine has been unwatered, and is capable of 
recommencing work at any moment. The Randfontein || 
properties also, and the machinery and plant at the | 
various mines, are all in good order. Messrs Wernher | 
| Beit and Company have received a cablegram from their || 
,Cape Town representatives to the following effect :— | 
‘‘Mines recently worked have suffered no appreciable || 
damage; loss practically confined to ore extracted. | 
Other mines being unwatered, large majority will be || 
ready to restart soon after general return is allowed.” 


tand, 
ecelved the 
ly 4th :— 


on incline: 





A CABLEGRAM from Perth, dated August 2nd, states) 
tnat a very heavy poll has been the result of the referen- || 
dum, 43,000 votes being recorded in favour of federation } 
and 18,000 votes against it. A few small returns from |) 
outlying districts are all that remain to be announced. | 
The goldfields vote was almost unanimous in favour of | 
federation, and substantial majorities were cast in Perth || 
and in the leading towns and pastoral districts. In the | 
farming constituencies alone was there a sligatly anti- |) 
federal spirit. The result has been celebrated with | 
general rejoicing. The output of gold for July amounts || 
to 113,601 ounces. 


j 
! 
| 
| 
} 













Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, Aug. 2. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are 88 
follows :— 





DEBTOR. 


i} 

Aug. 2, 1900. Jaly 26,1900. Aug. » 1. I 

| f © i c i 

| Capital of the Bank....... . 182,500,000 0. 182,500,000 0... 182500000 0 |) 

Tae 2 onan » one 1} 
tal (Art Law of June 

1357) : sebhdeenecelvaces "9,002,313 54 .. 8,002,315 54 .- 6,002,515 54 | 

i f the Bank and 4} 

~— branches seuss ctseoss 22,105,750 14 .. 22,105,750 . ee 22,106.75 * i 

eserve of landed property 4,000,000 0 .. 4,000,000 9 +» (uniadg 16 || 

Special Reserve .........+++ 407,444 16 .. _ 8,407,444 16 ** 5 999,306,450 0 || 

otes in circulation........ 4,038,729,450 0 ..3,972,372,140 0 +-9sf¥-ii 


| Interest on securities trans- 
ferred or deposited .... 21,175,339 82 .. 

| Bank notes to order, re- ¥ 

| ceipts payable a - 11,985,218 O .. - 

’ urre e nae 

~—_ nee eae 289,346,106 3 .. 293,864,074 98 235,816,344 2 | 


93,995,190 79 || 
12,920,519 43 | 


21,412,204 17 +» 
11,813,215 S + 


————————— 
————————— 
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nanan ee RRR i 418,750.963 17 .. 395,224,977 79 | LE a 


90,312,483 0 
5,494,413 25 


69,605,232 0 .. 
4,890,618 75 .. 


3,097,088 81 .. 


taccounts, Paris...- 
Com branch panksS .+--+« 


7 vable «.-+++++* 
oe a sundry inte- 


97,726.510 O .- 


4,372,497 75 oe 
3,750,802 17 3,375,767 9 


pediscounted the last six 


997 29 .. 1,736.997 29 .. 1,464,836 54 , 
months «+++++++0+* sores iets 4 22 41278813 66 .. 64,037,113 0 gold shares being especially favoured. 
Bi eeeeret ee eee a as . mecttinaenmanizennianiaipiniaiti “ = a : , : 
oe -soes5,212,204,755 42 ..5,063,836,855 70 ..4,852,860,603 9 The following were to-day’s closing prices and the | 
Total ...000- “ CREDITOR variations on the week :— 
in branch t c f c f e Par. Aug 2. July 26. 

Cash in band and in branch. 33,412 43 ..3,323,046.921 Sl ..3,125,132,338 14 f ¢ f co f «4 
Conrmercial bilis overdue “3 388,707 33 .. 789,098 69 .. 45,893 85 Hises Lad pee eocoee 100... 10025 .. 9990 + 035 | 
Commercial bills dissounte .. 285,517,400 7 Redeemable Threes.... 100.. 9885 .. 99 0 — O15 | 
in Paris not yet due .... nS 212057424 SO oe ee 303 9 Three-and-Halfs ...... 100... 101 80x es 102 474 + 020 | 
Treasury pills ills, "branch : : Italian ....... ccoccce 100... 9215 .. 9165 + 050 | 
a seine’ 569,975,879 © .. 475,798,902 0 .. 507194375 O | Austrian Gold4%.... 100... 9830 2. 9850 4 020 | 
Advances on deposits of 19,783,000 0 .. 19,619,000 0 .. 422,000 0 Turkish Fours...eseee 100 .. a) ee 2269 + 0O 423) 
peta branch banks .....- 5,576,400 0 +. | 3217,400 0 «. | 8.667.000 0 Egyptian Unified .... 100.. 10425 .. 104 0 + 025 | 
Do in public securities .. 237,785,632 87. 225,500,818 50 .. 19946725 57 Bank of France Shares 1,000 .. 3,950 0 .. 4,005 0 —55 0 | 
De by branch banks Sitaivaia 262,851,083 O .. 180, ee 677,465 | Banque de Paris...... 00. 1058 9 1028 0 + 30 0 
Advance 10 OF ne 9, 185t Comptoir d’Escompte 500:, 600 0 :. 595 04 5 0) 
ved March 29, 1878) .... 180,000,000 0 .. senenees o * eee - Crédit Lyonnais...... 500 .. 1,070 0 .. 1,033 0 + 32 0 | 
Government stock reserve.. a = “* ae eee aes 49 .. 99622304 33 | Crédit Foncier........ 500.. 660 0 .. 66000 .. .. | 
ee a oer” | Paris Gas Shares...... 250... 1,10) 0 .. 1113 0 13 0 | 
eet TN .crs0-2- 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 Suez Canal .......... 500 .. 3453 0 ..3,422 0 436 0 | 
Hotel and furniture of the Northern Railway .... 500 .. 2,285 0 .. 2,285 0 ; 
eee sn 21,997,461 52 .. 21,778,708 81 .. 19,271,007 80 Western Railway .... 500.. 1,061 0 .. 1,064 0 — 3 6 | 
Expenses of management... 2,172,652 59. 995,196 88 «1,999,177 57 ae we cecece pon « 1,706 0 ..1,700 0 + 6 O | 
Employ of the special re- astern Railway...... ait 8 185 8 4 8 6') 
BeE¥e eoveevennsnssteess ahSes Ec: seeanasz a2: stsstest 77 Lyons Railway ...... 500.. 1,809 0 ..18099 0... .. | 

Bandries ......seceeceeees . 970 = Southern Railway ae 500. 1289 0 7 aa 6 ets 

Total oeoceeseeses+5,211,204,755 42 ..5,065,836,855 70 ..4,852,560,605 9 South of Austria Rail S00... 125 0 .. 131 0 — 6 Q 
BANK OF FRANCE RATES. % | Rio Tintos Ord. ...... 250 .. 1,434 0 ..1,353 0 +81 0 | 
: 3 c ° ‘ * 3 2 ne . z 

DISCOUNE occ ccerecececereresesersseeesesesesesesesese ata ss : 7 “ ” : ; . 

Saeanan ON DULLION 22... cece cece eee eresereves eccce 1 The following are to day s closing prices, with tne varia- 


Advances OM PUBLIC SECUTILICS 6. ee eee ee cree eeeeeeeee 3 


Ps 
The abcve retuin, compared with that for the preceding 





The payments at the end of the month have caused 
a large increase in the discounts, the circulation, and 
the private deposits. The arrivals of gold from the 
United States have been large, and those from Hngland 
have declined, with the recovery in the London ex- 


to-day at 25f 15c. Private discount is steady at 2} 
per cent. The Bank has increased its stock of gold 
£1,063,835. The cash to-day and last week was made up 
as under :— 
———— August 2, —--~ 
Francs. £ 


—————July 26.- 


Francs. £ 





att 


Bilver .. 1,155,255,826 = 45,410,235 .. 1,140,515,252 = 45,612,609 














5,394,583,412 = 133,783,336 .. 35,523,046,921 152,921,877 








Making-up prices at the account on Tuesday showed 











change, which reached 25f 154c¢ yesterday, but is easier | 


Gold .. 2,209,327,586 = 88,373,103 .. 2,182,731,689 = 37,509,268 | 


a downward movement of prices compared with those | 


marking an improvement on the month were Geldenhuis 
Deep, 8f; Robinson, 2f; and Wemmer, Sf. 

Prices made a general start upward after the settle- 
ment, and show a sensible rise on the week, copper and 


ions on the week, in stocks and shares not comprised in 


the above table:—Brazilian Fours 65f 45c, + 95c: 
week, exhibits the following changes :— Spanish Exterior 72f lic, + 524¢ ; Portuguese Threes | 
INCREASE. Francs. | 22f 75e, + 15¢; Russian Threes 83f, + 50¢: Chinese | 
Circulation ..ereceeeeeeeereceerecees ececececece yer | Fours 97f 25e 45c: Ottoman Bank 533f, -- 5f: 
Private deposits ....seeeeeeeeeseee veces o« 3 309,826 =a be ne > tT or; | 
Cash... .ccsccccccccececesccesesssesevece sees ier cri North of Spain shares 188f, 4+ 5f : bonds 313f, ah. 3 | 
i eeeeeeeeee ’ ye iq oa c « 
WRNENENE sovescessscnesesccevess anne p | Saragossa shares 282f, + 10f; bonds 342f, + 3¢. 
Treasury account Ie rcancsensescaeel aheatieneial : 4,511,968 In mining shares, Tharsis 224f 50c, + 13f 50c ; Cape | 


Copper 163f 50c, + 16f; De Beers 714f, + 35f: 
_Chartered Company Sl1f 25c, + 2f 25¢; Consolidated 
' Goldfields 192f, -+ Sf; Ferreira 560f, + 42f; Geldenhuis 
174f, +- 14f; Transvaal Land 81f 25c, + 5f 75¢; Buffels- 
doorn 21f, + 50c; Langlaate Estate 90f, + 10f; Rand- 
fontein 80f 25c, + 4f 50¢c; Robinson Mines 230f 50c, 
+ 15f 50¢c; Oceana 49f 75c, + 4f 25c: Simmer and 
| Jack 166f, + Sf£50c; East Rand 188f£50c, + 10f; French 


Lancaster 70i 50c, + 6f 50c; Village Main Reef, 
| 222f 50c, + 16f 50¢c; May Consolidated 112f 50c, + 5!, 
Robinson Bank 86f, + 4f 50c. 

A long report, covering over thirty pages of the Journ 


} 


Orficiel, 


| Working. 
| on December 31st last the length of tramway open was 
3,733 kilometres (2,333 English miles) ; the capital cost 


Rand 57f 25c, + 3f 75c; Rand Mines 1,014f, + 24f: | 


OF has been issued from the department of Public | 
Works on tramways in France and the results of their | 
Brietly summarised this document shows that | 


| 
! 
i 
| 
i 
i 
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at the previous accounts, monthly or fortnightly. was 451,059,011f; the receipts during the year, | 
|| French Threes had lost 15c, while Redeemable and | 79,353,241f; the expenses 63,474,965f, proportion a 
| Three and a-Halfs were 15¢ higher, but the gain did/ expenses to receipts 80 per cent.; net receipts | 5 
|| not cover the charges for continuations at the end of | 15,872,276f; gross receipts per kilometre, 20,949! i 
| June. Bank of France shares had lost 40f, Crédit | (13,100f per [English mile); expenses per kilometre, ; 
| Foncier 20f, Northern of France Rails 70f, Orleans 40f, , 16,757f; net yield per kilometre, 4,192f. The cost per 
| Western and Southern 25f, Lyons 15f, all on the month. | kilometre having been m round numbers 120,000f, the + 
|| In shares with a fortnightly account, Comptoir return on the working was 3°55 per cent. i 
|| dEscompte, Crédit Lyonnais, and Ottoman Bank The Ethiopian Railways Company has issued a cir- | ; 
|| Showed no material change. Banque de Paris were 20f | cular to announce the opening of the first section of the | 3 
| lower, Suez shares had declined 18f, Lombards 5, | Jibouti to Harrar in Abyssina line, from the first-named ; 
| North of Spain shares 19f, bonds 6f, Saragossa shares | place to Daouenla, a distance of 68 English miles. 4 
|| 17f, bonds 2f. In foreign State funds, Russo-Chinese | Pending the completion of the line, the company under- 
Fours had lost 1f 20c, Chinese Five per Cent. bonds of takes the transport of passengers and merchandise by 
1898, 65f, at 360f; Brazilian Fours 1f 70f, Russian | steamer, rail, and caravan, between Aden, Jibouti, Zeila, 
'| Three per Cents. 1f 35c, Portuguese Threes 50c, Greek | and Harrar at rates specified. b 
| Monopoly bonds 5f. Italian Fives and Spanish Exterior Detailed foreign trade returns, which were issued 
| f 


Were unchanged on the fortnight. Rio Tinto shares had 
| gained 70f on the month. 


exceptionally late for the period January to June, show 
that the importations from England, amounting to 


n mines on the coulisse with a monthly account | 320,522,000f (£12,820,880), increased 14,746,000! { 
Copper shares were made up in favour of buyers, Cape | (£589,940). Those from Germany rose 34,205,000f . 
copper having risen 5f, and Tharsis 9f. De Beers had | (1,368,200), with a total of only 197,050,000f A 


also gained 17f. South African gold and land shares | (£7,882,000). In the exports from France, those to 
Were, with few exceptions, lower. Chartered Company | England amounted to 590,630,000f (€23,625,200), a gain 
had lost 4f; Consolidated Goldfields, 5f; East Rand | of 8,388,000f (£335,520), and to Germany 230,520,000f 
Proprietary, 4f ; Ferreira, 5f; Rand Mines, 15f; Robin- | (£9,220,800), an increase of 10,239,U00f (£409,560). The 
son Deep, 4f; Mozambique, 7f; Geldenhuis, Sf. Those surplus in the imports from England was principally 
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due to the large purchases of coal, which rose in value | ~“ Maize prices fell sharply, 5 cents a bushel, owiz 

in the six months from 41,533,000f (£1,661,32) in 1898, | needed rains in the section West. The general 4 
to 60,386,000f (£2,415,440) in 1899, and 76,645,0G0f | is that the maize prospect is next to the ee 
(£3,065,800) in 1900. The increase this year was not ever gathered. Export demand has been on.) He 
due to the rise in prices, as the valuation was calculated products are lower with maize, as is Log 
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: is 5 -_ a also wheat. On 
on the same cost price as for 1899, the basis of a crop of 550,000,000 bushels, the alia 


The imports of gold into France in the six months is for an export of 132,000,000 to 150,000,000 bush Is 
amounted to 177,169,309 (£7,086,772), against without reducing visible and farm supplies make 
32,941,989f (£1,317,679) of exports. France conse- from the totals estimated held on July Ist. 7 
quently gained on balance in the half-year 144,227,320f Disturbed markets abroad on news from China, hi 
(£5,769,092). Compared with the six months of 1599, | exchange and the export of $2,000,000 gold last 
there was an increase of 32,378,236f (£1,295,129) in the | failed to depress the New York stock market. Specul 
imports and a decline of 40,814,155f (£1,634,966) in the | tion is dull and professional, but bearish operators oo 
exports. The returns do not show the sources of the cautious and offerings of stock limited. To-day atocks 
imports, as nearly two-thirds of the total are designated | were higher on a growth of the feeling that Pekin woula 
as from ‘‘ other countries.”” South Africa is not one of | soon be in communication with the world again. 
the enumerated countries in the importations of gold | Iron and steel prices are thought to have touched the 
bullion or coin, nor the United States for those of coin. | bottom. reer buying of pig-iron at Chicago and of 
The imports of gold bullion from [England down to the | finished material, notably bars and plates, is taken toshow 
end of June declined nearly one-half on the year, but | this condition. Much business, particularly at Pittsbure 
represented about two-fifths of the total. They did not hasbeen at lowprices. It is claimed that plates are sell- 
amount to 1 per cent. of the total imports of gold coin, ing at cost, and that finished material generally is really | 
which are set down at 122,146,560f (£1,885,862). The selling lower than one or two years ago. Bessemer pig 
values are, however, those declared, and may not at Pittsburg is on a S17 basis, with billets at $9). 
represent the real amounts. against, respectively, $20 and $33 a year ago. Eastern 
_and Southern iron are lower than a week ago, No, | 
Northern foundry being off $1 per ton. Low grade’ 


gher 
week 


THE UNITED STATES. Southern is accumulating. 
(FROM OUR OWN CORRESPONDENT.) Opinion here is that new business on Chinese account is 


out of the question, and an immense accumulation of 
foreign goods at the leading Chinese ports is reported. At 
The returns for June and the fiscal year amply fulfil Shanghai goods arriving on old orders are reported to have 
the expectations of a record total of export trade, and, beenstored. So farasthe United States is concerned, our. 
because of this, an unprecedented aggregate of foreign interest lies in the trade in cotton goods, retined petro- 
trade. The aggregate of the export trade for the year | lJeum,and manufactured tobacco. Cotton cloths are the 
was $1,394,479,214, and the total foreign trade | chief item of export to China, because about two-thirds | 
amounted to $2,244,193,543-—-totals which exceed all of our skipments consist of sheetings, drills, flannels, 
previous records. Compared with the preceding year, and jeans. Several New England mills in this trade have 
exports are 13°6 per cent. greater, and in comparison | curtailed their output or shut down, and Southern mills | 
with 1898-9 the gain is 152 per cent. Imports) likewise. The trade in petroleum seems also likely to | 
aggregated $849,714,329, a gain of 21 per cent. as com-}be injured to some extent. Of the total export of | 
pared with the preceding fiscal year, and the heaviest for | domestic merchandise to China from this country in the | 
seven years, but smaller than in the earlier years, when | fiscal year 1898-9, aggregating $14,437,422, $9,823,253 


30, 
this country was not as self-supplying as now. The | was of cotton cloths, $1,816,565 of refined petroleum, | 
aggregate of foreign trade is the heaviest on record, being | and $322,571 of manufactured tobacco. Shipments to |, 
$320,000,000, or 16°6 per cent. larger than in the pre-| Hong Kong, largely for Chinese distribution, were of || 
ceding fiscal year. cotton cloths, $47,226 ; of refined petroleum, £1,399,374; 

Merchandise exports, imports, and total foreign trade | and of manufactured tobacco, $57,353. 
totals for ten years, with excesses of imports or exports, 
are :— 


reas } | GERMANY. 


Excess of | (FROM OUR OWN CORRESPONDENT.) 
Exports Imports. Total Trade.: Exports. 
saactiadicepsatin santas ateabatenseiaies Berwin, August 1. 


New York, July 23. 





| 
! 
| 








{ g | $ S 3 | “a : bees . a 
“ ; w era 4 ¢ r y S = the } 
oa | 1,394,479,2141849,714,509 2,244,193,543544,764,885 | , Since a week ago the inactivity of business on 16 | 
1899 .......... | 1,227,023,302 697,148,489 1.924,171,791 520,874,813 | German bourses has grown even more pronounce than | 
a | 1,231,482,330616.049,654 1,847,531,984.615,432,676 hitherto. Dealers seem utterly to have lost interest in || 
1897 eee eee ewes | 1,050,993,556 764.7 $0,412 1,815,723,968 206,263,144 i the market. The volume of business done has further 
Zoc07 "mn “2 A Zz \p] A ° | 
_ | eeeennptess | 882,606.938'779.724.674 1,662,331,612102.882,264 | J) unk, and the movement of prices has grown less and | 
BE. ‘Wateees cuca | 807,538,165,751,969,965 1,539,508,130 75,568,200 . k he dulness 
BE wesbanaeiece | $92140.572'654 994.622 1.547.135,194237,145,950 less marked. In the iron shares market the ¢ a 
Ee. weosuns ...|_ 847,665,194 866,400,922 1,714,066,116 *18,737,728 has been heightened by the publication on Saturday 0 
OE at cecoxaal | 1,050,278, 148 827.402.462 1,857,680,610 202,875,686 | the yearly reports of the Bochum Cast-Steel Company and || 
1891 i aglse aaice 884,480,810'844.916.196 1.729.397,006 39,564,614 the Hoerder Company. The market had been specu- } 
* Excess of imports lating upon an increase of the dividends of both these | 


The net excess of exporis over imports for the ten- great companies, but they have declared the same amount | 
year period is $2,615,634,504; the excess of goldexports |as last year, and a feeling of disappointment has | 
over imports was $74,055,740, and of silver $233,743,048, been the result. The Bochum Company pays gal? | 
so there is a balance on the side of exports of | 16% per cent., which figure was reached last year for 
$2,923,377,000 in ten years. the first time since 1873. In explanation of the — | 

Products of fisheries for the fiscal year show again of of the company to increase the dividend it 1s — | 
$1,000,000, those of the mine and forest nearly out that it has had to work upon a considera @ | 
$10,000,000, those of agriculture 350,000,000, and quota of rails for the Prussian railways, which were ~ 
manufactured goods a gain of nearly 4100,000,000 over tracted for last year at £5 18s, whereas the Pic ~ 
1898-9. Westphalia has since risen to £7 10s. As pointe ict 

Improved crop reports help trade, but nearly all too, by the directors themselves a year ago, the os | 
agricultural products are lower in price. There is a of operation have this year been increase‘ by the ‘at of | 
better demand for autumn delivery West, North-West, wages and raw materials. As indicating the pon a 
and South. At the East the demand is slower, and trade safety to which iron shares have now declined ems | 
is consequently dull. Bank clearings fail to reflect an may be stated that the shares of the Bochum a : 
improvement in distribution, and railway earnings, sre now quoted at 195.50, after having been pits the 
though of large volume, show less notable increases. 935, and that at the present quotation and unde | 
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dividend rate of the past two years investments in these 
‘shares would yield over So per cent. The Hoerder 
| Company's dividend is again 14 per cent., which figure 
shed three years ago, and represents high-water 
mark in the company’s history. The earnings of the 
company would this year have been greater but for the 





'| impossibility to get an adequate supply of coke. Its 


blast-furnaces have a yearly capacity of about 400,000 
tons of pig-iron, but the shortage of coke reduced the 
actual output to about 320,000 tons. 

The rapid downward movement of iron and coal 
shares having now apparently run its course, [ repeat 
here the list of iron and coal shares already used for 
illustration in this correspondence. The following list 
compares the prices of yesterday with those of April 14, 
the day before the revulsion of values set in, and with 
those of July 4, which was the day of lowest quotations 
this year: 


Iron COMPANIES. July on. J uly + April 14. 
Baroper Rolling Mills .....-. 160-50 147-00 245°00 
/ Bochum ( ast-Steel...secsseovse 195-50 196:10 279.25 
Donnersmark Works......-. | 230°00 214-00 279.50 
Dortmund Union ........+. 10p-30. =... 85°90 140.20 
| Dueseldorf Iron Works ...... 204-25 .. 179-00 269°90 
| PE. ovseee vaewewen es 15500 .. 14800 214-60 
CI ciao ckieie ane hee 186°25 184-00 251-00 
|| Hasper ......cceecccsceeces 280-00 27000 .. 436°50 
Eee 213-25 211:50 .. 283-20 
|| Menden and Schwerte ...... 130°50 131-00 178-00 
| Rombacher Works ........-- 250-00 246:00 3514-00 
et RN. ce kia wens wus 16325 .. oe 201-00 
Rhine Steel Works.......... 17150 .. 177:00 233°40 
Westphalian Steel Works.... 18500 .. 18200 .. 26000 
Witten Cast-Steel Works .. 21625 .. 21000 .. 280-00 
Coan COMPANIES. 
ROMNRS css acu a cca e Stale wo 1,185-00 1.200:00 .. 1,340-00 
MARINE os Bot Bot agian 303-00 280:00 .. 27300 
| Consolidation ........-++e+. 35400 .. 341°25 .. 40500 
Eschweiler ..... swan oe ares 23425 .. 223°25 292-00 
Le 11390 .. 108-00 165°50 
Gelsenkirchen ......cccsseoe 19300: .. I83°75 .. 22560 
Harpener ......... (aekineen 18575 .. 17740 .. 244-40 


The unwelcome phenomenon of refusing to settle debts 
arising from bourse operations, which had hitherto been 
confined to private persons and to insignificant firms, 
has appeared in more serious form through the action of 
a large Cologne banking house last week in taking refuge 
in the paragraphs of the Bourse Law, and this has been 
| one of the chief causes of the pronounced inactivity of 
business on all German bourses for a week. The action 
of this bank in resorting to such means to protect itself 
_ from settling its bourse debts has not only met with the 
strongest condemnation, but it has shown very clearly 
the necessity of finding a remedy for the present state of 
Insecurity in all bourse operations with unregistered 
firms. Yesterday the so-called ‘Stamp Association” 
| held a meeting here to discuss the question of confining 
| their business hereafter exclusively to firms that have 
i 
| 
| 





| inscribed themselves in the Bourse Register. A decision 
| Was not reached, but the matter will be further dis- 
| cussed next week. The result of recent events has been 
_ to convince many brokers, who have hitherto been averse 
| to registering, that the only thing left now for them is to 
| have themselves entered upon the Register, and to trade 
only with registered firms. 
The shrinkage of business on the German bourses this 
| Summer is well illustrated by the receipts from the 
stamp-tax upon sales, which amounted in June to only 
£55,260, against £84,600 in June, 19899. The tax upon 
hew issues, however, yielded a much larger sum than 
usual, owing to the rush to have securities stamped prior 
to July 1, when the increase of the stamp duty recently 
adopted by the Reichstag was to take effect. The June 
| Teceipts from this tax were £473,789, against £86,590 in 
June, 1899, 
Der Deutsche Oekonomist has just issued for 1899 its 
usual Statistics of the operations of the German banks. 
These statistics include 116 credit banks and 40 mort- 
gage banks. The capital of these institutions in 1899 
Fed 17 292690,000, against £81,195,000 in 1391, and 
eee in 1383. From the end of 1891 to the end 
Sug the deposits of the banks rose from £41,055,000 
to £6 ‘440,000, acceptances from 
~ 7,660,000, bank-notes from {65,695,000 to £78,355,000, 
| and obligations (Pfandbriefe) from £167,670,000 to 
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£28,060,000 to_ 
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£313,920,000. The gross business profits of the banks | 
amounted last year to £20,220,000. The average divi- | 
dend last year was $-21 per cent., which has been | 
exceeded only once, the average having been 89 per | 
cent. in 1889. 

Statistics just issued 
Bureau, showiug the amount of farming and forest 
lands sold at auction through legal process in Prussia 
from 1892 to 1898 do not contirm the chronic com- 
plaints of the agricultural classes as to the unfavourable 
condition of German agriculture. The sales sank from 
220,487 acres in 1892 to 80,79: In 1892 


acres in 1898. 
oO¢ ‘ 
“; in 1895 only 1,411 


by the Statistical || 


Prussian 


29 pieces of land were thus sold; 
were sold. 

_ The statistics of n compinies formed during the 
first half of the current year show a marked decline as 
compared with the like period of last year. New estab- 
lishments founded this year amounted to 164 witha 
total capital of £10,850,000, against 182 concerns with 
£12,637,000 capital for the first half of 1899. 

The returns of Germany’s foreign trade for the first 
half of the year show imports of £138,352,000, against 
£142,566,000 last year ; and exports of £111,241,000, 
against £104,678,000. These values, as usual, are 
obtained from estimates based upon last year’s prices. 
The exports of crude and manufactured iron amounted | 
to 744,224 tons, against 769,431 tons last yearand 826,528 
tons in 1898. The imports, on the other hand, were 
heavier than they have been for years, having amounted 
to 502,150 tons, against 350,894 and 219,917 tons in 
1899 and 1898 respectively. The exports of coal, includ- 
ing coke and lignite, amounted to 8,947,000 tons, against 
7,935,000 ; and the imports were 6,688,000 tons, against 
7,292,000. 


eR 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, July 31. 
The Hungarian Loard of Agriculture, which always 


receives early reports of the grain harvests in all parts of 
the world, is as yet unable to give an exact account of the 
world’s production. One fact is certain—not a single 
country in Lurope has suffered a complete disappoint- 
ment. The average results show that a middling harvest 
was obtained everywhere, and that a part of the Balkan 
countries and parts of Southern Russia have had 
brilliant results. With regard to Hungary, the Govern- 
ment’s estimate of an average harvest has been confirmed 

-the results are certainly nowhere beneath the average. | 
The latest news from Russia are all favourable, and the | 
outlook has improved within the last few weeks. The | 
grain market in Austria and in Hungary is very quiet 
and cautious, and prices are steady, a proof that the 
harvests are not expected to have any great effect upon 
trade. In Hungary the price of wheat rose slightly, an 
effect of the last estimates published. The Hungarian 
Minister of Agriculture visited the Paris Exhibition, with 
a view to obtain information on what plants and trees are 
successfully cultivated in Franca, the climate resembling 
closely that of Hungary. The Minister has resolved to 
establish a number of schools where experiments will be 
made on the I’rench system. It is his wish to reduce 
the culture of grain in Hungary, and replace it to a great 
extent by the far more profitable culture of plants 
required in large quantities by industry. 

The statistics of Austria-Hungary’s exports and im- 
ports during the first half-year of 1900 are just pub- 
lished. As compared with the same period of 1899, 
the figures are higher when the value of goods 
exported is considered, but when the quantity or weight 
is taken, there is not the same favourable result. Of 
course, the facts which had the greatest influence on the 
half-year’s foreign commerce were the unfortunate coal 
strike, which lasted three months, and the rise in prices 
of raw material. For instance, the total import of 
cotton increased from 63 to 84 million crowns, because 
the price was so high—in reality 100,000 cwts less were 
‘imported than in the first half-year of 1899. The mos 
‘important items in Austria-Hungary’s imports were :— 
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-—-First Half-year.-— 
1900. 1899 

Crowns. Crowns. | 
Ee Ul OO CU 
OCeRRO ocucucoccsccccecee GUMTRRSR ..-0 57,7 | 
TobACCO ccccccccccccsccce 29,491,300 .e-- 36,575,950 
i ewencascce MRED coco Sania 
Mineral coal ........-e0e 44,493,017 2... 32,419,490 
Machinery .....0.2.0+2+2 25,358,484 2... 21,955,746 


Among the goods exported from Austria-Hungary 
during the first half-year the most important were :— 


—-First Half-Year.-— 
1900 1899 


Crowns. Crowns. 
Sugar..seccccccceccosecsce 87,157,996 .... 94,558,965 
TERE .cccccvessesccoces Deaee ssxe Mame 
DEE. .Kcncdeccavessess RI. esac. Stet | 
SS setecsnccscs SIEERDIO accs SE | 
Vegetable Coal .......... 24,831,664 .... 31,276,491 
ae remem Ts ae 
OEE Kccccvcsiaeness<oene STE xacce See 
BRIE acodcdesconecontewessn GERRLIEET «cen Bate 
TE Se ncceksensccnesscse. SEED sace eee 


Besides these, of manufactured goods were exported 20 
million crowns’ worth of woollen goods, 11 million | 
crowns worth of ready-made clothes, 10 million | 
crowns’ worth of paper, 23 million crowns’ worth of | 
leather goods, 23 million crowns’ worth of glass ware, 
38 million crowns’ worth of ironmongery and instru- 
ments, and 11 million crowns’ worth of gloves. The 
total exports were worth 896 million crowns, the total | 
imports 835 million crowns. 


j 
; 
j 
| 
| 


Whilst Austria-Hungary still jointly rejoices over a | 
favourable balance in its foreign commerce, the two | 
countries are at war with each other when home con- | 
sumption is concerned. Quite lately the Association of | 
Austrian Manufacturers addressed a complaint to the | 
Board of Trade Minister, in which it was shown how | 
Hungary is doing all in her power to make herself com- 
mercially and industrially independent of Austria. As 
an example of the policy followed by the Hungarian | 
Government, a decree issued by the Ministers of Public 
Instruction and Commerce in June, 1900, is quoted, in 
which all directors, professors, and teachers of high 
schools, grammar schools, and public schools throughout 
the country are instructed to let the children and pupils 
write only on paper made in Hungary, and learn from 
books printed on Hungarian paper. This is a severe 
blow to Austrian paper manufacturers, but the Hun- 
garian Government cannot well be blamed. Austria has 
long shown herself hostile towards Hungary in many 
ways: it cannot therefore be matter of surprise if 
Hungary does not choose to be dependent upon Austria. | 
It is not probable that the Austrian Government will 
act according to Austrian manufacturers’ wishes, and 
censure the Hungarian Ministers for what they have a | 
perfect right to do. 

The price of coal has risen so much in this country that 
the States railways, if they consume no more coal in 1901 
than they consumed in 1900, will require 20 million | 
crowns’ worth of coal instead of 16 millions. The 
quantity the railways require is 2,324,000 tons for 1901, 
of which 1,201,000 tons must be mineral, and 1,123,000 
tons vegetable or brown coal. 

A number of Saxon and Bohemian coal consumers 
jointly addressed themselves to England to learn if it 
would be possible to obtain coal from there. But 
calculations have shown that it would not be profitable 


for Saxony, and still less for Bohemia, to vet coal from | 
England. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’. 
shares, &c., have been as follow :— 


Capital Applications, 

c Amount First 
Nominal Offered to Payment Further 
aoa the —_ Thereon, Liability. 


Amount previously recorded .. ee e- 109,971,465 .. ue as 
Issues of the week— 
William Lee, Son, and Co., 4% 

Deb. Stock, at £97 .......... 85,000 .. 80,850 .. 8.500 .. 72.350 
India 3 % Stock, at £954........ 3,000,000 .. 2,865,000 .. 150,000 ..2.715.000 
Glasgow Central Stores, Ord. and 

Pi Me chngcbiasebheaeae te 110,000 .. 74,000 .. 3.700 .. 70.300 
H. Holdron (Drapers) .......... 50,000 .. 50,000 .. 6.250 43.750 
English Celluloid Company .... 150,000 .. 100,000 .. 12,500 87,500 
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000 
SIE ccxceceessecce. 15,000 .. 5.75 a 

Great Northern Railway 3 %, = TD 2. 1500 ., 14.250 
i Pref. Stock, at £94.......... 1,000,000 .. 940,000 5A ap } 
Exchequer Bonds, at £98 ...... 10000000 .. 9,800,000 °. sog) **¢ 83000 || 

2 ** Bess VU + 9,300,000 

— A 14,231,600 .. 45575 len 

en eee for subscription to date Tota! offered for subscription fee 

— | wholeyear— ~*— the 

ON a £124,203,065 | 1899... 03 

inchiasessseceress - awe | i..........0 07" pea || 

cnekedas ue ee 119,528,480 | vers 150,173,365 

eet ae 97,554,945 | 157,299,000 

Sei iieiieiachesascom ~ 108,475,249 | ore 


| vague than this prospectus could not well be im wined. With 
| a capital of £150,000, it is formed to acquire f ; 


| the contract is so very valuable. 


| here if they think well to do so. 


| of £85,000 4 per cent. debentures is offered for subscription at || 


| burning and cement making on the Medway, and is apparently 


| Stock is secured, amounts to £113,330, and the profit seems to 


: sapital is £70,000, || 
/company is apparent in the title, the capital | £70,0 


c + Tene sbuilt an 
states that the premises have recently been rebuilt 


/ tion in the profits from £4,880 in 1898, to £3,140 in 1899, || 


' amount required to pay the debenture interest an 


[August 4, 19099, | 
—— | 


™, vrei Hart,” Windsor, 
rd.and Pref. £5 .......... 70; ee 70,00 
Park Place Mill ........... .... 73.000 r 65.000 s+ 63,009 
W. A. Bishop & Co., 44% Deb. Stk. 20,000 1: 20.090 “° eZ -. Sean || 
Do Ord. and Pref............. 31,000 .. 31000 2° ee || 
London and Yorkshire Bank £9} o Fm 
Shares, £44 to be paid upat£6 190,000 .. 120,000 
Goodall, Lamb, and Heighway, is 


} 


ss = 7.000 


8,225 


4) 


es 50,000 > atl 











NEW CAPITAL ISSUES. 
English Celluloid Company, Limited. (ny thi, 


ir 
more 


h J i rom a French 
company rights in a special process for manufacturing lhuloid 


Also to the benefit of a contract with two chemical experts 
for their services, though as the experts have probably 
secured adequate terms for themselves, it is doubtful whether |! 
A suitable property “ 
to be acquired *“‘near one of the Midland cities,” that being 
the only information vouchsafed as to its locality oy value. 
The amount to be paid to the vendors is £40,000, but in the || 
absence of essential particulars as to what is to be acquired || 
in exchange, English investors will do well to leave the || 


shareholders of the French company to introduce the process || 


is also 


William Lee, Son, and Company, Limited. An issue 
97 per cent. The company is engaged in the business of lime || 


one of the few not included in the amalgamation announced a 
fortnight ago. The valuation of the assets, upon which the | 


have been amply sufficient to secure the interest. 


Glasgow Central Stores.— This is a project for com- 
mencing a business in Glasgow, which aims at being || 
a Whiteley’s, a John Barker and Co.'s, or any of the | 
large ‘‘stores’’ in London. ‘The capital is £120,000, of || 
which 4,000 6 per cent. preference and 3,400 ordinary || 
shares of £10 each are offered for subscription. The vendor || 
has secured a site, upon which it is proposed that || 
suitable premises shall be erected. There are calcula. |) 
tions as to the profit which will accrue if a turnover of a) 
a certain amount is secured. Investors will bear in mind, | 
however, that such calculations, as well as the dividends paid | 
by Harrod’s Stores and other companies, are quite beside the | 
mark, as this business has to be created, whereas in every |! 
one of the instances quoted an existing business was taken | 
over when the company was formed. Moreover, we observe || 
that the vendor takes a mortgage for £100,000 over the pro- 
perties, so that in the event of the business proving unsuccess- | 
ful, the whole property will revert to him. The public is | 
therefore asked to take the entire risk of starting a new); 
business and to forego any hold om the actual property || 
acquired, | 

H. Holdron, Limited.—Tliis is another prospectus which | 
quotes John Barker and Co., Thomas Wallis, and others of || 
that class as the kind of business that is being sold. An 
examination of the figures shows it, however, to be quite a |) 
one-horse show as compared with them. The capital is || 
£50,000 in shares and £20,000 in debentures, the purchase || 
price being £57,000. The vendor in this case also takes || 
£15,000 in debentures as part of the purchase price, and thus |) 
secures a hold upon the premises, the lease of which is valued 
at £21,048. The candid statement is made that the vendor | 
selling at a profit of £8,000, out of which he pays oli expan | 
up to registration. The profits have averaged £5,497, and the |) 
risks of applying the joint-stock principle to so small a concern | 
are obvious. 


White Hart Hotel, Windsor. The purpose of this | 


e it 
. ° ainarv |} 
divided ‘into 8,000 5 per cent. preference and as 
shares of £5 each, and there are to be created £40, tage the 
cent. debentures. The prospectus describes the advantage Ue | 
; in being situated in the Royal borough, and |) 
hotel possesses in being situated in the lo, 
3 emises Ha Se a a ae 
enlarged. This rebuilding is given as the reason tor ar 
. : y sreectors in} hat a 
while they rose to £7,006 in 1899. The directors ae an || 
2 co foivicr expected, Ay & 
profit of £7,000 per annum may be fairly expecte tely be 
average of the three past years is as much as can sale) 


aah ; 00 over the 
calculated upon. This gives £5,000, or only £1,400 over 
] preference 


a . : ; . abn wandor takes we 
dividend. As in cases noticed above the vendor & 
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res, and thus secures the right to foreclose upon the certainly held their 
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rank pari } 
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ane u . « » oO 
oem if the interest falls into arrear. The shares are good 
Pp 


rt be left to the inhabitants of the Royal borough, 
ant” should have a better idea of the prospects of the 


hotel than outsiders. ‘ is ' 

ern Railwa ompany.—Issue of 
1700.00 ee. preference Caste 1898, created under 
the authority of the Great Northern Railway Act, 1898. 
Trustees are authorised by the Trustee Act, 1893, to invest in 
this stock, unless expressly _forbidden by the instrument 
creating the trust. Price of issue, £94 per cent. The Union 
Bank of London, Limited, 2 Princes street, London, and 
Messrs Smith, Payne, and Smiths, 1 Lombard street, London, 
ian rised to 
es per cent. preference stock, 1898. This stock forms 
nart of £2.500,000 3 per cent. preference stock authorised by 
the Great Northern Railway Act, 1898, and by a resolution 
iat an extraordinary meeting of the proprietors held at 
ss Station, London, on February 14, 1899, and will 
vissu with £1,200,000 already issued. 


in accordance with Section 14 of the Companies 


passe 
King’s Cre 


entitled, 


Clauses Act, 1863, to a preferential dividend of 3 per cent. per 
annum, contingent upon the profits of each year in priority to 


more than £20,000,000 ordinary stock of the company, upon | 
which the amount paid 


in dividend last year exceeded 


£650,000. The list closes on or before Thursday, August 9th. 


Exchequer Bonds.—The Governor and Company of the 
Sank of England are authorised by the Lords Commissioners 
of Her Majesty’s Treasury to receive applications for exchequer 


for three years, and will be dated August 7, 1900. Interest at 


| £3 percent. per annum will be paid by coupon, the first 


coupon being payable on October 5, 1900. 


Applications, 


| which must be accompanied by a deposit of £5 per cent., will 
| be received at the Chief Cashier's office, Bank of England. 


|The list will be opened on Tuesday, August 7th. 
partial allotment, the balance of the amount paid as deposit | 


| day. 


will be applied towards the payment of the first instalment. 
Should there be a surplus after making that payment, such 
surplus will be refunded by cheque. 

India Stock.—The total applications for the India Three 


' per cent. loan of £3,000,000 recently issued amounted to 


£5,029,300. Applicants for £100, £200, and £300 received 
allotments in full, the remainder getting 58°8 per cent. with a 
minimum of £300. Allotment letters were posted on Thurs- 





MEETINGS, &c. 


SOUTH-EASTERN RAILWAY COMPANY. 

The half-yearly general meeting of the shareholders in the South- 
Eastern Railway Company was heldon the Ist inst. at the Cannon 
street Hotel, London, Mr H. Cosmo Bonsor, M.P., the chairman, 
presiding. 

The secretary (Mr C. Sheath) having read the notice convening 
the meeting, 

The Chairman first drew attention to the death of the Duke of 


| Saxe-Coburg-Gotha, remarking that, as Duke of Edinburgh, he 


resided at Eastwell, near Ashford, for a great many years, and was 
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own in comparison with any other great 
railway company. With reference to the question of expendi- 
ture, it would be observed, from the Managing committee's 
accounts, that £100,000 more had been spent in the past half-year 
than was expended in the corresponding period of 1899. Of this 
amount coal accounted for £29,000, £15,500 being owing to the 
higher price of fuel, £10,000 being attributable to the increased 
mileage run, and the balance being due to the increased quantity 
consumed, because they had been using rather a cheaper coal. The 
wages were also up £30,000 in the half-year. On March 3lst last 


_they had in their employment 1,160 more men than they had at 


The stock is ! 
| Would, nevertheless, 


| Wages were not 


receive applications for £1,000,000 Great | 


the corresponding date a year before; this was almost entirely 
owing to the Board of Trade requirements and to the shorter hours 
the men had to work. This charge was a very heavy one, but the 
increasing now in the same proportion as they 
were in the first five months of the half-year. The rates and taxes 
were £8,000 higher; and the amount paid for compensation, 
principally in the goods department, showed an increase in the 
management committee’s accounts of £11,000. Having explained 
that this was not practically a reliable figure, and that they com- 
pared favourably in this respect with lines of equal mileage and 
tonnage to their own, he assured the proprietors that the item 
receive the directors’ careful consideration. 


| They had run 211,000 more train miles in the past half-year 


, carried 62,000 tons of coal more. 


half of 1899. Of 


was due 


than in the June 


run, 86,000 miles 


the additional mileage 
to goods trains, and he found 


| that the greater proportion of this increase was entirely owing to 


the running of special trains for the Government and the carriage 
of war stores. It was also owing partly to their having 
With respect to thé position of 


| the capital account, nearly all the new railway extensions, which 
| were commenced when money was cheap and capital was of 


] | sacemliaga teaches 2A ram tes eo 
bonds to the amount of £10,000,000. The bonds will be issued | 5. mdary importance to revenue, were now almost completed. 


The only line that was not on the verge of completion was the 
Bexhill Railway, the traffic on which would be worked in friendly 


relationship with the Brighton Company, and from the moment 


' 
| 


| 
| 
| 
| 
} 


| 


| passengers in time for the summer traffic. 
In case of | 


this line was opened it would be remunerative. He understood 
that it would be open on January Ist next for goods traffic and for 
This would complete 
their extensions in the form of new railways, and it was not the 
intention of the board to suggest in any form any further increase 
in this way. Many important enlargements and improvements of 
stations were postponed for the present, but the construction of 
the new carriage works at Ashford was getting on well. The 
Chairman then referred to the capital requirements of the com- 
pany, and concluded by moving the adoption of the report and 
accounts. 

The Hon. A. E-rskine Gathorne-Hardy (deputy-chairman) seconded 
the motion, which was unanimously adopted. 

Some formal business having been disposed of, a special meeting 
was held, at which the following resolutions were passed :— 

(1) For authorising the company to guarantee interest or divi- 
dends not exceeding 3 per cent. per annum, the capital, &c., of the 
Crowhurst, Sidley, and Bexhill Railway Company, or to subscribe 
to such capital, &c., toa further amount not exceeding £200,000 ; 
(2) authorising the company to create and issue the necessary 


| debenture stock and preference stock, as authorised by the South- 


| 
| 
' 
j 
} 
| 
| 
! 
| 
| 


_ Universally beloved in that locality. He moved a vote of condolence | 


— Majesty the Queen, the Prince of Wales, and the bereaved 
amily. 

The motion was unanimously approved. 

The Chairman then proceeded to deal with the business of the 
meeting. He regretted that the results of the past half-year’s 
Working had not been as good as might have been hoped. At the 
half-yearly meeting last February he reminded them that the month 


_ of December had been extremely bad, partly owing to the weather, 
| but principally to the war in South Africa; and the ill effects of the 


| there 


| Way traffic and of £5,000 in the steamboat traffic. 


war went on in the early months of the year. The profits of 
January, February, and March were thus adversely affected, while 
raere Was a very heavy increase in the expenditure. It was stated 
re report that the company received £11,000 from the 
men Company under the award of Sir Charles Scotter. 
is award really extended over the year 1899 and the first 
‘x months of this year, and therefore only a portion of this 
oe really earned in the past half-year. With respect to 
oa in that period he regretted that there had been a 
one ; in their Continental traffic; but they were all familiar 
oe "6 Causes which had prevented the British public generally 
om visiting France. This fact had materially affected the com- 
ae * revenue, and during the past six months they not only had 
~° increase in traffic owing to the Paris Exhibition, but there had 


Ss 





' 
| 


| 


| 





| 


| Eastern Railway Act, 1900, to be raised in connection with the 
' transfer of the Bexley Heath and the Cranbrook and Paddock 
| Wood Railway Companies to this company; and (3) authorising 


the creation and issue of a portion of the capital not exceeding 
£2,000,000 sanctioned by the South-Eastern Railway Act, 1900. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 

The half-yearly general meeting of the shareholders in the 
London, Chatham, and Dover Railway Company, Limited, was 
held on the 3rd instant at the Cannon street Hotel, London, Mr 
James Staats Forbes (the chairman) presiding. 

The secretary (Mr John Morgan) having read the notice con- 
vening the mecting, 

The Chairman remarked that the fusion with the South-Eastern 
Company, whatever its immediate result might be, was without 
doubt a wise proceeding for both parties, but for this company 
especially, as events had turned out. The old game of com- 
petition would have become much more difficult under recent con- 
ditions than it was even in the old times, and the directors were 


'very glad indeed that they had been relieved of the fearful 


responsibility of conducting an opposition against their neighbours, 
and that they were now working with them harmoniously, for 


ithe common good of the proprietors of the two concerns. 


'combination adversely. 


a 28 absolute falling off of 5,000 in the number of passengers. | 


This r , =*s ; 3 
i's Tepresented a loss to the joint companies, as compared with 


the corresponding period of the previous year, of £9,500 in the rail- , 


4 In the autumn 
directors hoped that the company might 


erive some increase fr ; 
s om this ne venue. 
carried 112.000 source of revenue 


€crease in 


months, however, the 


fewer excursionists in the half-year, representing a 
at all sure th receipts of about £5,600. He was, however, not 
cause th - they had really lost in profits by this diminution, 
so much © general traffic had received relief by the absence of 
increased excursion traffic. The receipts from season tickets had 

in the half-year by £11,000, and in this respect they 





They had also | 


With reference to the results of the working, the times 
had been adverse, and there had been a diminution of the profits. 
The two things which had affected their dividend had worked in 
There had been an enormous increase in 
expenses on coal, material, wages, and rates and taxes, and, among 
other items, there had been, unhappily, a not inconsiderable 
amount paid for compensation. With all these additional expenses 
against them, their revenue had been prejudiced by the unfortunate 
state of things which had existed in England during the last six 


months or more. After years of labour and many disappointed 


| hopes, the directors reached the proud position some time ago of 


paying the full dividend on the arbitration preference stock, and 
last year they paid the dividend on the second preference stock. 
This year, however, there was nothing for the second preference 
stockholders, although the board were happy at being able to 
pay the full dividend to the first preference stockholders. The 
managing committee, in their report to the boards of the two 
companies, stated that the receipts for the half-year to June 50th 
ast had increased by £33,000, but that the expenses had beem 
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higher by £100,000. He had indicated ‘generally why the receipts | 
had not increased. In the first place, there was the continental 

traffic. The two companies derived about £80,000 of receipts in | 
the year of the last Paris Exhibition over and above the receipts of | 
a normal year, whereas during the first half of this year there had 
been a decrease of something like £16,000 in the continental traffic 
receipts ; and the revenue from the pleasure trafic to the coast had | 
also declined, owing to various causes, amongst others the losses by 
the war. From these two sources of traffic they had derived £20,000 
less. He did not know whether the state of things as regarded 
the continental traffic would improve in the present half-year, | 
but if so, he hoped that the improvement would come soon, or he feared | 
that the current half-year would sadly disappoint them when they 
compared the present with the last Paris Exhibition. If the 











increase in the receipts were deducted from the increase in the 
expenses, they would see what had become of the second preference 
dividend, and why the directors had been obliged to resort to the 
reserve fund to the credit of net revenue for a small amount, in 
order to make up the full dividend on the first preference stock. 
With reference to the question of coal, they might certainly have | 


been in a worse position but for the fact that they had had | 
contracts in advance which had carried them over for a | 
time. In regard, however, to the present half-year, he 


might prepare the proprietors for what was coming by telling 
them that the contracts recently entered into had entailed an 
enormous addition to the former price—an addition of about 6s a 
ton. In connection with the rise in the price of coal a lesson was 
certainly given to railway companies, for it showed the advantages 
of combination in protecting their business and profits. The rail- 
way companies, however, did not combine, and, therefore, they had 
to submit to the impositions which depleted their profits ; and they 
were not to be allowed to increase their charges despite 
the enormous advance in their expenses. If this proposition 
were applied to any ordinary business it would be ridiculous, 
but it seemed to be considered the correct thing where rail- 
ways were concerned. The directors would, however, have to 
consider what was to be done in order to meet the enormous 
additional charges which had been thrown on the companies. A 
part of the increase in the expenses was owing to the additional 
train mileage run in order to open up new areas, but, as he had 
said at their last meeting, one must sow before one could reap: 
and since the fusion with the South-Eastern Company he had seen 
and had been astounded at the residential capabilities which were 
afforded by the county of Kent. Passing from the report of the 
managing committee to the report of the directors of the Chatham 
Company, he stated that the proportion of net revenue 
attributable to their own company was £268,500, which was increased 
by other net revenue receipts of the company--rentals, &c.—to 
£295,510. As the proprietors were aware, it was only the traffic 
of the two undertakings that was pooled, each company retaining 
the rents and benefits arising from their spare property, land, 
buildings, refreshment contracts, &c., and from this source of 
income he anticipated that their company would derive far more 
benefit in the future. He had now to move a resolution for the 
adoption of the report and accounts, and the payment of a dividend 
of £2 5s per cent. for the half-year upon the arbitration pre- 
ference stock. As regarded the amount of this dividend, the 


i 


auditors in their certificates said:—We hereby certify that 
the foregoing accounts contain a full and true statement 
of the financial condition of the company, and, subject to 


the approval of the shareholders to the transfer of £5,000 from the 
reserve fund to the credit of net revenue, that the dividend pro- 
posed to be declared on the arbitration preference is ona fide due 
thereon.” To find the £5,000 that was required to make up this 
dividend the directors might liave resorted to a dodge, but this was 
a very bad way of doing business, and it was sure to be fourd out 
sooner or later, and there being a perfectly legitimate method of 
solving the difficulty, they adopted it by resorting to the fund in 
question, which was provided out of the money received by this 
company as the outcrop of their former litigation with the 
South-Eastern Company. The money which thus came to them 
was really due over many years to the arbitration preference stock- 
holders, lut it was not distributed because it was disputed. 
The amount thus held back in reserve, with other legitimate sums of 
money, came to £138,000, and they had ascertained that a good deal 
of this amount was now available for use if necessary. He wished 
it to be understood, however, that the money was the property, not 
of the company, but of the arbitration preference stock-holders, 
and that the second preference stock-holders had no claim what- 
everon it. It came tothis—that it was a fund which would secure’ 
in the nature of insurance, the regular payment, half-year by half- 
year, of the full dividend on the arbitration prefers nee stock. 

Sir E. Leigh Pemberton (deputy chairman) seconded the 
motion, which was, after a short discussion, adopted, with one 
dissentient. : 

A special general mecting was afterwards held to consider a 
resolution sanctioning the creation and issue of the debenture 
stock authorised by the London, Chatham, and Dover Railway 
Act, 1899. 3 

_The Chairman, in proposing tho resolution, stated that the 
directors obtained power from Parliament to raise £450,000 of 
debenture stock to wipe out the adverse balance shown in the com- 
pany's balance-sheet as against expenditure. The stock would bear 
interest at the rate of 3 per cent. per annum. The present was not 
a favourable time for issuing such a stock, but at a convenient 
moment they would have to make up their minds about the 
matter. ; 

Sir Sydney Waterlow, Bart 
carried. 


A vote of thanks to the chairman, directors, and sta% terminated 
the proceedings. 
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. seconded the motion, which was duly 
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METROPOLITAN DISTRICT RAILWAY COMPANY 


The half-yearly ordinary general meeting of tho sharehal 
the Metropolitan District Railway Company was rp ders in || 
inst. at the Westminster Palace Hotel, Londcn Mr 7 lg 2ud 
Forbes (the chairman), presiding. ls 

The secretary (Mr William Jones) haying 
vening the meeting, 

The Chairman said that the company had been 
fortunate than some of their larger neighbours, and 
the directors thought that their report was not so } 
have been. The receipts showed a small increase. the workine 
penses a rather considerable advance, and the revenue aceon. 
hibited a profit somewhat less, with the conseque ate ae 


: alg ; . a ice that there 
was a slight diminution in the dividend. He had haa 20a oe 
had occasion to 


' anner in which the; 
andertaking depended on accidents—accidents in con a 


the weather and with the attractions of exhibiti tai 
The exhibition at Earl’s Court this year had attracted far — 
visitors than that of 1899. Their receipts attributable to t} pos 
exhibitions showed a diminution of over £4.000. as compared with 
those derived from the same source in the June half of 1899: but 
against this, and nctwithstanding the sad state of thingsin London 
owing to the war, the local receipts of the railway had advanced by 
£5,400, and he was happy to state, having been chiefly responsible with 
his colleigues forthem,that aconsiderableproportion of this increase 
—60 percent.—had come from the extensions. Their hopes depended 
largely on what the extensions were going to do for them, and ho 
might state that but for one of them—that from the Mansion | 
House to Aldgate—the company would have been in a much more || 
favourable position. With that exception all the other extensions | 
had been prosperous, and they were daily increasing in value to the || 
company. With reference to the details of the traffic, they had | 
carried 42,000 fewer first-class and 24,000 fewer second-class | 
passengers than in the June half of 1899, and there had been q | 
corresponding decrease in the earnings. The third class, by gravi- || 


read the pn tice eon. 


a little mor 
on the whole 
ad as it might 


tation, had repaired that loss in some sense. very year || 
the first and second-class traffic in the two superior classes 
—superior in the sense of presenting a little more comfort | 


—diminished, and every one seemed to be gravitating to the third 
class. This, of course, had a serious effect on the revenue. 
The increase in the third class, too, had not at all been in the same 
proportion as that of previous years —a fact which seemed to point 
rather to the withdrawal from London of a very large number of | 
men of various grades, high and low, to the important work in hand | 
abroad. They had carried only 41,511 more third-class passengers, | 
who had brought them about £1,200. The great development in this 
class had been in connection with the so-called workmen’s tickets, | 
which had increased by 218,000, bringing them £926 of revenue. i] 
The workmen's trains were shamefully abused, but they were very | 
popular with the Board of Trade, House of Commons authorities, 
and also with that individual who was now so prominent, the 
public banefactor at other people’s expense. The directors would, 
however, have to consider seriously whether they must not take | 
some measures to protect the company against this abuse of work- 
men’s trains. The companies South of the Thaines had been 
obliged to resort to discrimination in this matter, and they had in 
some cases prosecuted people for travelling as workmen who were | 
not in any sense workmen, but prosperous traders or individuals. | 
He supposed that the District Company had the same power of | 
stopping this abuse, but the board would require the support of 
the shareholders in the matter. The fact was that the time was_ 
coming when, if railway companies and directors did not combine | 
together and use their powers to protect the proprietors, things would 
go from bad to worse. If they were united they would be a very 
powerful body, whereas in existing circumstances, notwithstanding 
the enormous benefits which they had conferred on the community, 
they were the butt of every “ philanthropist,’ and of every one 
else who wanted to make himself popular. They were dealt with 
most harshly in regard to the question of rates and taxes. A tithe 
of what they paid on this account would enable them to put their | 
signalmen, guards, and other employ¢s in avery much better post- | 
tion, at all events, than they were in now. If he were a younger | 
man he would give up the worry of every-day, active railway 
management, and preach a crusade against the iniquities which 
were perpetrated by the State and public bodies on railway com: | 
panies. The working expenses of the company had been £2,321 | 
less. They had been more fortunate than some of their neighbours 
in connection with their coal contracts; they had still a| 
certain quantity of coal to be delivered to them under existing | 
contracts, but they would afterwards have to face the rise of 9s or | 
6s a ton, which a combination of clever men had forced on the 
country. Their profit showed a decrease of £1,629 as compared | 
with that of the corresponding period of 1899. They would, there- 
fore, pay a slightly lower dividend on the preference a | 
namely, at the rate of 3g per cent. per annum. The concern had | 
been worked at 48 per cent. of the receipts, or 1 per cent. more 
than in the June half of 1899, the increase being attributable to the 
higher cost of labour, materials, &c. In conclusion, the Chairman 
formally moved the adoption of the report. ‘ 

Mr Lewis H. Isaacs (deputy chairman) seconded the me ¥ 

Mr Perks, M.P., said he thought that the accounts for the i. of 
year reflected very great credit upon the administration, — 
regard to the difficulties which had had to be contended ens 
With respect to the question of rates and taxes, very Un just a va that 
were made in the assessment of railway property. He thougae 
the District Company might with advantage adopt a coume 
was taken on one occasion by the Metropolitan Railway ¢ pr, 
in connection with a most extraordinary increase that ha cre 
proposed to be made in the assessment of one of the ad the | 
through which that company’s line passed. Any ratepayet 
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| etoht c <j what his neighbour was paying, and an inquiry 
right se of the Metropolitan Company respecting the 
me cs of each gentleman who sat upon the Assessment Com- 
1} eee the parish in question. They were then faced with this 
| meraorainsry fact—that while the assessment of the railway had 
| Seana many years advancing “‘ by leaps and bounds,” consequent, 
| ac said, on the rise in the value of property in the parish, there 
|| was hardly a bit of property owned by any member of this Assess- 
| ment Committee that had increased in value. When this fact was 
pointed out to these gentlemen, they modified their views in regard 
| to the railway property. Having congratulated the directors on 





| securing the extension to Harrow, he spoke of the advisability of 
| the adoption of electrical traction on their system. _ 

Other shareholders having spoken regarding electrical traction, 

The Chairman, in reply, stated that he had intended to deal with 
this question separately. He might, however, deal with the matter 
at once. The directors had thought that, if they were to go into 
| an experiment which might involve an expenditure sooner or later 
| amounting to £500,000, they had better employ the best advice 
| they could obtain, and they had had the advantage of the services 
| of Sir John Wolfe Barry and of Sir W. H. Preece. Working a mile 
of line by electrical traction was not an experiment which carried 
one to conviction beyond a reasonable point, but so far as the 
experiments had gone two facts had been demonstrated——that 
electrical traction could pull a heavier load than the ordinary loco- 
motive, and that it could pull it quicker. What the directors pro- 
posed to do immediately, with the proprietors’ concurrence, was to 
extend that mile to Putney, or some other outlying point where 
they could be masters of the position, without having to consult 
anyone else. If the advantages which had been shown to exist in 
the working of a mile of line could be multiplied on a longer 
distance, they would know more about the matter, and 
this knowledge could be acquired at a moderate cost. With 
reference to the extension to Uxbridge. it was true that they had 
made a good bargain. The Harrow and Uxbridge Railway Com- 
pany—which meant the Metropolitan Railway Company- were 
now taking steps for the acquisition of the land required for the 
line, the construction of which would shortly be proceeded with. 
The District Company expected to derive great advantages from 
that extension. At the same time the extension into London 
of the Great Central Company euabled a junction to be made 
at Harrow, and he felt quite sure that Mr Henderson 
and the astute persons who were managing the Great 
Central would realise the enormous advantage to that com- 
pany of having run on the District Railway from Harrow 
into the City. He was convinced that the position of the District 
Company would be greatly altered for the better in five or six years’ 
time. 

The motion was then unanimously carried, and the dividends 
recommended were duly declared. 

A vote of thanks to the chairman and directors for their services 
to the company having been cordially carried, 

The Chairman, in acknowledgment, said he wished to state that 
he and his colleagues received from the entire staff, from the 
manager downwards, the most loyal assistance. 

The proceedings then terminated. 
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LONDON AND SOUTH-WESTERN BANK, LIMITED. 
_ The seventy-fourth ordinary general meeting of the shareholders 
inthe London and South-Western Bank, Limited, was held on 


Prescott-Westcar presiding. 

The secretary (Mr Herbert Potter) having read the notice con- 
vening the meeting, 

The Chairman said: It is my privilege and pleasure to again 
occupy this chair, and to present to the sharcholders the seventy- 
fourth half-yearly balance-sheet of this bank, covering a period, 
like its predecessor, of great activity in business at home, with a 
troublesome and expensive war—happily drawing to a close—a 

eplorable famine in India, and now with threatening clouds of 
difticulty in the Far East--a combination of circumstances which 
will, in all probability, make their fnfluence felt on our markets, 


you, not only placing before you the result of our working 
‘or the six months, but also showing you our position 
Cn entering upon the current half-year. It will, 1 think, 
be convenient, and consistent with our usual practice, if, 
when considering the figures, 1 make my comparisons with the 
corresponding period of last year, and, taking first the liabilities to 
the public, you will see that the current and deposit accounts 
amount to £10,976,424, an increase of £409,906—a substantial 
renee in times such as these, when customers make the 
— use of their balances during special activity of trade and 
ae rates. I am also pleased to note a satisfactory increase in 
he number of our customers of over 3,000 during the year, and I 
venture to remind our shareholders once again of the importance 


etal = keeping the bank well before the'r friends. Other 
a eal. ae £195,168, show no important variation in figures ; 
— ; 0,000, has received its final instalment from the new 
— = is now held by 2,748 shareholders—an increase of 130 in 
lesen oh - ne the year, and this ever-increasing accession of 
eee os influence is a source of great satisfaction to us. The 
and. inv a a een has likewise been increased by £45,000; 
my a ed in Consols standing in our books at 90, it presents a 
lemees . cones margin of value, even in these days of 
The net n. Rebate, £4,342, is an ample provision fur current bills. 
__.© het profit amounts to £81,797—an increase of £12,506. Turn- 


ere eneeeananeneaeeananeaeeeanneen A ce anndansiouaenstensinntseitadieicanasntetineteapltpsinastnaneartinaeiinen 


| 'ng now to the assets side of our sheet, we find cash in hand and | 
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at Bank of England £1,470,747, with money at call and short 
notice £446,300, taken together being an increase of about £149,000. 
Investments, consisting of Consols and British Government secu- 





rities, are £1,950,326 ; Metropolitan Consolidated, Bank of England, | 
Colonial Government, British railways, English corporation, and | 


other stocks £1,401,754 together a total of £3,352,080, showing an 


increase of £83,082 during the year, and, including the cash in hand | 
and at call, affording liquid assets against our liabilities, of about | 


48 per cent. Bills discounted, £487,700, shows a reduction of 
£132,941, whereas the next item of loans and advances, £6,315,510, 


indicates increased facilities to our customers of no less than | 


£357,348. Bank premises, £458,139, is an increase of £12,575, and 
with the extending area of our operations this must of necessity 
continue to fluctuate. 
one. Other assets, £215,468, are likewise perfectly good. Then, as 
to the profit and loss account, we find gross 
after making the fullest provision for bad and doubtful 
debts, £224,990, showing a satisfactory increase of £31,329 
—figures which speak well for the elasticity of our business. On 
the contra side we find interest accrued and paid, £41,293, an increase 
of £20,941 ; and, of course, accounted for by increased deposit rates. 
Current expenses, £95,556, an increase of £8,418, is an item neces- 
sarily affected by various causes, but especially by the annual incre- 


ment to staff salaries, with other incidentals toa growing establish- | 


ment and the proper maintenance of our premises. Staff retirement 
and benevolent fund is £2,000. This brings me to the important 
recommendation of dividend and bonus, which together is at the 
rate of 16 per cent. per annum—the same as last year. We also 
recommend the sum of £15,000 towards our bank premises account, 
anc to carry forward to the next account the substantial balance of 
£31,010. These are the salient features of the balance-sheet; the 
figures have been attested by your auditors after their usual very 
careful audit. The business has been conducted on lines recognised 
by us as the most prudent and promising of success. We have 
by, I may say, our own 
unaided efforts, rather than by the aid uf amalgamation, extending 
our borders as and when considered advantageous; and, although 
no new branches were opened during the six month under review, 
we have, as already publicly announced, opened in July a branch 
at Manor Park. We have acquired some important positions, and 
shall open at an early date branches at Bayswater, Bournemouth, 
Cheapside, and Woking. The Chairman then referred to the loyal 
and devoted assistance rendered to the bank by their staff, and 
concluded by moving: “Tnat the report and statement of 
accounts, now taken as read, be received and adopted, and that a 


, dividend of 5 per cent. and a bonus of 3 per cent. for the half-year, 


being together at the rate of 16 per cent. per annum, free of 
tax, be declared and paid on the shares of this company.” 

Lieut.-Colonel G. A. Eliot seconded the motion, which was 
unanimously carried. 

A vote ot thanks having been passed to the auditors, Messrs 
James Worley and E. H. Fletcher, for their careful attention in 
auditing the accounts, 

A vote of thanks to the chairman, directors, managers, and staff 
of the bank, terminated the proceedings. 


THE NATIONAL BANK, LIMITED. 
The half-yearly general meeting of the shareholders in the 


| National Bank, Limited, was held on the 26th ultimo at the office, 


the 2nd inst. at the Cannon street Hotel, London, Mr C. W. | 


and postpone the return of cheap and settled money rates. It is | 
in keeping before us considerations such as these that we meet | 


of their influence, and to ask them to continue to lose no oppor- | 


34 College green, Dublin, Mr Henry F. Slattery (the chairman) 
presiding. 

The notice convening the meeting having been read, 

The Chairman said that the directors had, as the shareholders 
were aware, declared a dividend for the past six months at the rate 
of 10 per cent. per annum, which was the same as had been dis- 
tributed for three preceding half- years. The balance of profit had 
been allocated by transferring a sum of £15,000 to reserve, and 
applying £5,000 to reduction of bank premises account, in addition 
to the usual periodical writing down of leaseholds. It would be 
seen that the “rest or undivided profits” was rapidly approaching 
a figure more in keeping with the high position of the bank than 
they had been accustomed to in recent years, although it was 
evident that their exceptionally large paid-up capital of a 
million and a-half relieved them of the necessity of build- 
ing up such vast reserves as many others had to provide 
in order to maintain a proper proportion between capital 
and rest on the one hand, and liabilities to the public on 
the other. It was a great pleasure to him again to meet the share- 
holders—for the twenty-fourth time—and to be able to submit a 
report so satisfactory as the one they were now considering. They 
had, he thought, every reason to feel gratified with the results of the 
half-year’s operations, especially when they remembered that the 
period in question had been one of considerable anxiety, of some- 
what violent fluctuations in the money market, and of unusual 
demands upon those who had spare means either to invest or to 
contribute to charitable objects. These circumstances, together 
with increased taxation, had had a marked effect in restricting 
their customers’ balances, and he believed this was a general 
experience with bankers just now. Deposits, however, continue to 
steadily increase, and, as the average rate allowed had been rather 
high, this fact had tended to diminish the earning power of the 
bank to some extent. They would easily understand that the 
unsettled state of public affairs, both at home and abroad, had 
called for more than ordinary caution in dealing with their funds. 
The board had been careful to avoid any transactions which would 
unduly lock up the bank’s resources, and they had constantly 
maintained large sums at call throughout the half-year, at the cost 
of some loss of revenue—but they had the satisfaction of knowing 
that no reasonable request for accommodation on the part of 
clients had been refused, and, also, that the business represented 
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by the figures of the balance-sheet was sound and progressive. He 
had referred, on a former occasion, to the increasing number of | 
their small depositors who were attracted by the artificially high | 
rate of interest offered by the Post Office Savings Bank. Proposals | 
had now been laid before Parliament to provide for some reduction | 
in the rate allowed by that institution. This was as it should be 
—for, whatever might be the case in London, there could be no 
doubt that, in outlying country districts, the present rate was 
far beyond the local value of money. It was just in such 
districts—where many of their branches were in operation 
for years before the Post Office Savings Bank came _ into 
being—that the competition of a great Government depart- 
ment had created an undoubted grievance. If single deposits 
were limited to a few pounds, there would be little cause of com- 
plaint, but when sums up to £50 could be so lodged, there was a 
serious encroachment upon the rights of old established country 
bankers, and the advantages of State banking were placed within 
the reach of a class for which they were never originally intended. 
He ventured to remind such depositors that by entrusting their 
savings to the local branch of a joint stock bank, although the 
interest would, in ordinary times, be somewhat less, they would 
have the satisfaction of knowing that the money would be 
retained in the neighbourhood, and would form an addition 
to the available capital for assisting local industries, and 
for the general development of the district—-whereas, when 
placed in the Post Office Savings Bank, the cash was trans- 
mitted to London, to be utilised for purely Imperial purposes. 
Turning to the accounts, he pointed out that the rest, or undivided 
profits—£430,000, now increased to £445,000—exhibited a total 
improvement of £45,000, representing the additions out of earnings 
of three half-years. Notes in circulation—-£1,196,028—showed 
a satisfactory recovery of £101,904, and gave evidence of a gradual 
revival of trade in Ireland, in the benefits of which this bank was 
having its fair share. The deposits and current accounts— | 
£10,748,903—-showed progress to the extent of £323,132. The | 
vitality of their deposits was very gratifying, especially in view of 
the keen competition they had to meet, both in Ireland and | 
in London. Acceptances—£240,400—were practically unchanged, 
a nominal increase of £1,645 being apparent. Withregard to the | 
profit and loss account—£114,491, which included the sum of | 
£21,668 brought forward—the balance available was higher by 
£1,737, thus enabling them to maintain the dividend at 10 per cent., 
and to make substantial provision for strengthening the “ rest,” as well 
as writing down bank premises by the same amount as was allotted 
in July, 1899. On the other side of the account it would be 
observed that the total assets of the bank amounted to £14,241,676. 
Of this total the cash on hand, investments, and money at call— | 
on the portion immediately available—stood at £5,106,811, | 
exhibiting a net increase of £48,777, and a ratio of 42 per cent. | 
when compared with their total liabilites to the public. The 
general advances on security, £4,489,341, were higher by £199,371, 
and bills discounted, £4,074,968, by £212,247. A net decrease of 
£4,063 appeared in bank premises account, which had since been 
further reduced by the sum of £5,000 taken from revenue. In 
conclusion, the Chairman formally moved the adoption of the 
report and accounts. 

The Hon. A. H. Petre (deputy chairman) seconded the motion, 
which was carried unanimously. 


A vote of thanks to the chairman terminated the proceedings. 





LONDON AND SAN FRANCISCO BANK, LIMITED. 


The ordinary general meeting of the shareholders in the London 
and San Francisco Bank, Limited, was held on the 30th ult., at the 
company’s offices, 71 Lombard street, London, Mr Henry Goschen 
(the chairman) presiding. 
The secretary (Mr Daniel Hatcher) having read the notice con- 
vening the meeting, 
The Chairman said : 


to say a few words on those which refer to personal matters. Since 
our last ordinary meeting we have had the misfortune to lose two 
of our colleagues —Mr Newbold and Mr Ryrie. Mr Ryrie was one 
of the original directors of the bank, and had been of great assis- 
tance to it by his excellent judgment and common-sense, as well as 
by his intimate knowledge of everything connected with our affairs ; 
and although he had lately been in very precarious health, and 
unable to take so active a part as formerly on the board, we miss 
his wide experience and advice very much indeed. Mr Newbold had 
also been with us for many years, and up to almost the date of his 
death he had devoted himself with great zeal and ability to the most 
faithful discharge of his duties. I am sure that I, who am nowthe 
only surviving original director of the bank, may be permitted to 
add the expression of the sense of personal loss which I must 

jally feel, and of the sincere regret which is felt by my 
colleagues also—a regret which I feel certain you will share. 
The report informs you that we have nominated Mr Bretherton, Mr 
de Guigné and Mr Howard as directors of the bank, and these 
gentlemen now offer themselves for election by you in a very 
generous spirit of accordance with some suggestions made on the 
subject at our last ordinary meeting. I need hardly say anything 
more to-day about Mr Bretherton, whom you ali know, and | 
hesitate to bring a blush to his cheek, if that is possible in the case 
of members of his distinguished profession, by again referring, as I 
did a short time ago, to his many merits and to the assistance he 
has been to us during the preparation and passing of our Bill. I 
also mentioned at our meeting in April last the nomination of Mr 
de Guigné, of whom we confidently hope that he will use his local 
knowledge and influence to secure profitable business to the bank 
and watch over and guard the interests of the shareholders to the 
utmost of his ability. Mr Howard’s name has not yet, I think, 
i esinnencestseensnssoensnesetinespeesisnessnsassins-sisasessunsinecrnmuanesn- mune 
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! our oldest officials, who was acting-manager in San Frane 


_ moves up to the chief branch at San Francisco, being replaced at 
| Portland, which he leaves with the best wishes of the whole com. || 


Gentlemen, I propose taking the various | precisely the same when you have shares of another denomination, | 
paragraphs in the report in somewhat inverted order, as I wish first | 
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. . i ee 
been before you. He is a gentleman who has long be 
with the Pacific Coast, and was very warmly naan nected 
as a man otf great ability and business cna “0 Us 
reason to hope that he will prove of much service +. 8% 
These two last-named gentlemen will form with ov the bank, 
valued colleague, Mr Rideout, as their ‘chairm: a 
committee in San Francisco,and we have reds 


¢ loca 
ment in the hope of ensuring, not ag cn arrange. 
co-operation among and regular supervision ag defined || 
branches on the coast, but also of attracting a ab the | 
influence and joint action desirable connections.’ ee 
business to the bank from various directions. This - and good || 


will not involve any increase over the sum voted { ° the dee 
our articles of association, but it will increase our expen resaet in || 
by £450, as for some time past we have not taken the f ps a 
to which we were entitled. But,in answer toa remark by ae 
holder at our last ordinary meeting, I must frankly say fe — 
is a disagreeable matter to discuss, that we cannot oo iakeona | 
direction of retrenchment under this head. Whilst I oa 
matters, I think it only just to all concerned to say 2 we nd aoe 
the rearrangement of our managers at the different pentlins 
Since the death of Mr Steel, our former manager at San Franci - 
we have been contemplating some such reorganisation: but whilst 
the main question of the whole position of the bank was under dis. 
cussion we felt it premature to begin tinkering at details, ) ada 
important they might be in themselves. But we have now foam 
able to get to work at them, and you will see, as chronicled on the || 
first page of the report, that we have made Mr Friederich, one of | 


amount 


Isco since | 


Mr Steel's death, and whom we think to be eminently qualified for | 
the post, inspector of all the branches, with the idea that he is to || 
visit them from time to time, or whenever desirable, and to consult || 
with and advise the managers in matters where such advice and || 
consultation may seem to be of advantage to the bank. He will |, 
have other duties also into which I need not enter, and will | 
have his time fully, and I hope usefully, occupied. Mr Mackintosh | 


munity there, by Mr MacRae, who again is replaced at Tacoma by || 
Mr Gavld and Mr Jackson as joint managers. Each departing 
manager has initiated his successor thoroughly in the various 
accounts and so on, and we have every reason to hope that these 
new appointments and arrangements will be satisfactory. Com- | 
pared with the time when Mr Steel was manager, there will be no | 
increase of expenditure by these new arrangements. I will only 
add that all our managers have shown a most loyal spirit of co- | 
operation and desire to carry out our pians, although at some || 
personal sacrifice and inconvenience to themselves. \| 

I now turn to vhe Bill, which has passed, I am happy || 
to say, unopposed through both Houses of Parliament, and |) 
would first point out how it affects the construction of || 
our balance-sheet. We are enabled by its action to separate | 
our liquid and non-liquid assets in the way explained || 
to you at our meeting in April last, and, in agreement with our 
auditors, have prepared our balance-sheet accordingly. You will || 
see that we now state our paid-up capital at £280,000, in 70,000 | 
shares of £4 each, fully paid, and enter £210,000 as capital reserve || 
fund, making togethe> our £490,000 original capital. On the other | 
side we separate the liquid and non-liquid assets, putting practi- || 
cally £210,000 for the latter against the capital reserve fund. This | 
is the only change in the making up of the balance-sheet, | 
but it represents the vital portion of the Bill, the details of which | 
have been already submitted to and approved by you. 1 will only || 
remind you that this capital reserve fund cannot be touched for }| 
dividend or anv other kind of distribution or profit, but any || 
realisation of assets scheduled as belonging to it must be placed to || 
its credit, and would form eventually a real reserve fund or be |) 
capitalised. So, of your present £7 share (and it will be relatively || 


















































as I shall presently mention) you have now £4 in assets which, as 
far as we can form xn estimate, are good and liquid, and £5 in|, 
assets which are of undetermined value. Let us assume, however, | 
that these latter are worth only half, or worth whatever we like to || 
assume, according as we are optimistic or pessimistic, and we can || 
make a clearer calculation than we could before as to what we con- 1] 
sider our entire property is worth, barring future possible — ] 
which, I may say here, would have to be paid out of our annua? |) 
profits, and not out of the capital reserve fund. Now you ee 
that the Bill does not afford us any particular material gain by all |} 
this, and in one sense no doubt that is true. But though — | 
assets, good and doubtful, remain just the same as they were, te 
do get this gain, which you could not get in any other way, t - | 
you are able to make up in future a clear and intelligible ps pe 

sheet without having year after year to examine the value of — 
old doubtful assets and having perhaps to write of a | 
sums from profit and loss account for possible ——_ a. 
preciation. And further than this, you will now | a a 
to see more clearly, the actual position, present and vt 
spective, of your property, as the capital reserve fund a a “a 
will show precisely any changes, either to the good or = is 
have taken place during the year in the position el 
belonging to it, which changes will not affect in any way t _ e ‘| 
of the other accounts in the balance-sheet. In addition, our P a 
and loss account can now be relieved of the expenses of —_— 
ment and realisation of those old assets, as they can be charger a 
the capital reserve fund; but, on the other hand, any popes } 
profits which may eventually be derived from them a : . 1 ] 
go the credit of that fund. In short, we start clear and ager 
that incubus of unknown, undefined, dead capital ee ae 
nothing, and yet had tobe charged with interest. = nfinite 

are all advantages amply compensating for the expense an 
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—_ the suceess of a measure which meets with the approval of 
you on . Fe 


: ‘cally all the shareholders, and thank you once more for the 
practical’) have given to the directors in the whole matter, and 
support you ss confidence in us which you have shown. I have 
eet oa on this occasion about the. rest of the report deal- 
very — nea in which there are no important changes since last 
ing with ad balance-sheet, when all our new arrangements 
year, but : : einto play, should be more interesting. We propose a 
will mre oe ont makin with the interim dividend recently 
dividend of 2 Per eth n the old capital of £490,000. If ou: 

id, 34 per cent. for the year on the old capital o 000. our 
aes ee continue on the same scale, we ought to pay at least 6 
pein ay Oe a ; ital of £280,000, and though I 
er cent. on our new working capital o A , and though 
oebe of course, that that is practically the same as paying 34 per 
cent. on our old capital, I would ask those of us who, like myself, 
paid £7 for some, if not all, of our shares a good many years ago, to 
try and forget our past misfortunes, and to look on our property as 
now reorganised as a new investment of a clearer and sounder 
character, and with a fair chance of its ultimately improving in 
value. Six per cent. must nowadays be considered a good resurn. 
It is no use expecting to lend out our money on the Pacific Coast 
at the 8, 10, even 12 per cent. of the old days,and to make 
corresponding profits. As the general credit and material position 
of a country or State improves, those high rates disappear and tend 
to assimilate more and more with those ruling at settled centres, 
and when to this reduction in rates we add the effect of the com- 
petition which has sprung up of late years in every shape, it seems 
to me that, if we want to hold our own, it is absolutely necessary 
to strike out in new directions, and to try to make money when and 
how and where we legitimately and properly, and, above all, 
safely, can. I will refrain from indulging in _ illusory 
prophecies or idle speculation. At the moment, the pros- 
pects of improvement on the Pacific Coast are generally 
favourable, but the possibilities of booms and slumps in 
America, where developments in either direction are so rapid and 
so peculiar, are as difficult to calculate as it is to fix a combination 
of colours in a kaleidoscope—one turn of tlie wheel and everything 
_ischanged. I can only express the hope that, having now dealt 
with the misfortunes of the past in such a way that we are 
relieved from the constant and disheartening pressure of them on 
our undertaking, we may be starting on a time of at least some 
measure of prosperity. We propose, as you see in the report, to 
make the total nominal capital of the bank £500,000, in £10 
shares, of which £280,000 will be represented as now by fully-paid 
shares, and, as the first step towards carrying out the formalities 
necessary to effect this object, we shall hold at the close of this 
ordinary meeting, according to notice, an extraordinary general 
meeting, Which will be one of a series of three such meetings, more 
or less of a formal character, if the report and resolutions to be 
proposed to-day are passed. Gentlemen, I thank you for the 
patience with which you have listened to my remarks, and now beg 
to move :—‘* That the directors’ report and accounts now read be 
received and adopted ; and that, as recommended by the board, a 
dividend of 2 per cent., free of income-tax—-making, with the 
dividend of 14 per cent. already paid, a total dividend of 34 per 
cent. for the year—be and the same is hereby declared upon the 
shares of the bank for the year ended March 31, 1900.” 

Mr Charles Hemery seconded the resolution. 

Mr Mackay asked how the board intended to deal with the 
£210.000 capital reserve account. He understood that it was 


the board to allow any profit made on that £210,000 to go into the 
profit and loss account, or would it be held as a separate matter? 
In regard to the doubtful debts reserve fund which appeared in the 
last balance-sheet, it had disappeared, but he supposed it had been 
applied to the expenses consequent on the obtaining of the Act of 
Parliament ? 
on the whole been considerate and wise, but at the same time, he 
thought that the time had arrived when it might bein the interests 


betwee 
London. 
amal 
bank 


Personally, he would not be disinclined to see an 
gamation of that character made by this bank with another 
of considerable capital. In fact, he thought that the future 
safety of this bank depended upon some such amalgamation. 

The Chairman, in reply, said that the £10,000 of doubtful debts 
reserve in the last balance-sheet went partly towards losses on some 
of the old doubtful debts, and it was after paying these that the 
assets representing the new capital reserve account were put down 
at £210,000. He had already explained in his speech that the 
income derived from the capital reserve account, as well as the 
expenses chargeable to it, were all put to that account, and to 
nothing else. In regard to the shareholder's suggested amalgama- 
tion with some other bank, the directors had noted the amalgamation 
which the shareholder referred to, and in regard to this bank, the 
directors felt they would be in a better position for an ama!gama- 
tion when they had completed their proposed reorganisation of 
capital. The suggestion now made by Mr Mackay would not be 
lost sight of by the board. , 

Pe shareholder inquired what would be the Parliamentary 
*penses in connection with this company’s Bill. 

6 abe, Chairman said he could not definitely state the sum, but he 
= it it would be about £500 or £600; certainly it was hoped to 
© kept below £1,000. These expenses would be charged to the 

funds of the company. 


The chairman’s resolution was then adopted unanimously. 


oo the motion of the Chairman, Messrs Charles Edward 
*retherton, Christian de Guigné, and John Lawrence Howard 
Were unanimously elected to the board. 
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represented by properties earning interest: was it the intention of | 


n getting our Bill, and I can only congratulate , 


of the shareholders to seek an amalgamation with some other | 


banking institution, such as the amalgamation recently made | the one from Glasgow to New York, which was their oldest service ; 
na Canadian bank and an old-established chartered bank of | 
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He considered that the action of the directors had | 
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An extraordinary meeting of the company was then held for the 
purpose of considering, and if thought fit, passing the following 
resolution: —“‘That the aricles of association of the company be 
altered by substituting the article following for Article 16 thereof — 
that is to say :—‘ Article 16. The company may from time to time 
reduce its capital in any manner permitted by law, and may con- | 
solidate its shares, or any of them, and may ‘sub-divide its shares, 
or any of them, or may empower the board to resolve on any such 
consolidation or sub-division. And when any shares are consoli- 
dated the certificates (if any) outstanding in relation thereto shall 
forthwith be given up to the company to be cancelled, and the | 
company shall issue fresh cortificates in lieu thereof, but so that 
where a holding comprises a fraction of the amount of a consoli- 
dated share the holder shall, in respect of such fraction, be entitled 
only to a fractional certificate in respect of that fraction, exchange- 
za in conjunction with other fractional certificates for a full 
share. 


The Chairman said: Gentlemen. 


| 
| 
' 
ine Having now settled the | 
principle of the Bill, we can proceed to work out the details, and 
they are really very simple as far as the shareholders are con- | 
cerned, though they will involve a considerable amount of clerical 
labour. The whole of the nominal capital of the bank, viz., | 
£500,000, will ultimately be in 50,000 shares of £10 each. To effect | 
this, we first create 1,000 new shares of £10 each, making £10,000 to be | 
issued as and when required. We then divide the present 70,000 
fully-paid £4 shares into 280,000 shares of £1 each, and the 
50,000 unissued £7 shares into 210,000 shares of £1 each. making 
together 490,000 shares of £1 each. We then consolidate these 
490,000 £1 shares into 49,000 shares of £10 each, making £490,000, 
which, added to the £10,000 newly-created capital mentioned just 
now, makes up the total capital of £500,000 in 50,000 shares of 
£10 each. To effect all this in the prescribed manner we must 
have an extraordinary general meeting to confirm the resolutions . 
which we hope you will pass to-day, and to move certain resolu- | 
tions, of which due notice will be given you. These must again be 
confirmed by another extraordinary general meeting, of which you 
will also receive notice, when the final resolutions will be moved, 
and, if passed, the whole matter will be completed. I beg you not 
to be alarmed at the receipt of all these notices. The meetings to 
which they refer are, as I said a little while ago, more or less 
formal, but they are, unfortunately, necessary to comply with the 
law. 

A shareholder asked if there would be any further payments or 
liabilities on the new shares. 

The Chairman replied that there would not; it was simply a 
change made in the denomination of the shares. And to give due 
effect to this change there must be held a further two extraordinary 
meetings of the company; but if the resolution now proposed was 
agreed to, the principle would be accepted, and the two subsequent 
meetings would be of a purely formal character. 

Mr Charles Hemery seconded the chairman’s resolution, which 
was carried unanimously. 

Mr Hepburn proposed a vote of thanks to the chairman and the 
directors, who had had very considerable care and work, and who 
had done their best in the interests of the shareholders. 

Mr MacKay seconded the motion, which was cordially carried. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 


ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 

The second ordinary general meeting of the shareholders in the 
Anchor Line (Henderson Brothers), Limited, was held on the 3lst 
ult., at the Institute of Chartered Accountants, Moorgate place, 
London, Mr Richard Henderson presiding. 

The secretary (Mr James Gardner) having read the notice con- 
vening the meeting, 

The Chairman said that, as it was the first year’s operations 
thev were dealing with, it might be acceptable and instructive to 
the shareholders to hear something of the various trades the 
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| company was engaged in. They had four different services—firstly, 


secondly, the one from Naples and other Mediterranean ports to 
New York; and thirdly and fourthly, the Bombay and Calcutta 
trades. Beginning with the Glasgow and New York trade, they 
employed five steamers in this service, and, although Atlantic 
freights had been somewhat stagnant, passenger business had been 
fairly satisfactory. Taking West and East-bound business to- 
gether, although freights showed little or no change, they 
had improved their position in all classes of passengers 
during the year. They acquired the steamship Astoria last | 
winter, and she had now taken a popular place in the service, 
having arrived home from New York quite recently full in her 
saloon, second cabin, and steerage accommodation. The City of | 
Rome, Furnessia, and the other vessels were all doing their work | 
satisfactorily, and enjoying a large share of public patronage. In | 
the Mediterranean and New York trade the company employed 
six steamers, calling at Italian and Sicilian ports, and 
for the ten months under review traffic on the whole had been 
fairly satisfactory, and showed a substantial gain over the preceding 
year. They had ordered two new vessels of the best type for this 
service, and fitted with all the latest improvements for both 
passengers and cargo. The other two trades the company was 
engaged in werethe Bombay and Calcutta trades. Exports to India 
continued restricted, and homeward cargoes difficult to obtain, but 
notwithstanding all those adverse factors, their Indian trade 
earnings exceeded those of either of the two previous years. 
They were also building three new steamers for those two 
trades, which would soon be ready to take their places. Turn- 
ing to the accounts, the Chairman said that the two items of 








' debenture interest and preference dividend due on April 30th had 
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deductions mentioned lower down. Debts due by the company on 
open account, &c., amounting to £154,001 8s 7d, consisted largely 
of balances: at their different branch houses and agencies as at 
April 30th not properly allocated till after that date. There was 
also included in this total a considerable sum for pre-paid tickets 


and rail fares, which could not be allocated till the passengers in | 
connection therewith actually sailed, and also items for chandlery ' 


stores and repairs, not actually paid till the following month ; also 
freight deposits on cargo, since squared off. Turning to the credit 
side, he pointed out that the assets were stated as in the original 
purchase agreement—namely, £835,000—and to this had to be 
added the price of the steamer Astoria, also the amounts paid as at 


April 30th on account of new tonnage building, also the cost of new | 


boilers and other improvements to Furnessia and structural 
improvements to California and Karamania. The amount realised 


by the company for its interests in Messrs D. and W. Henderson | 


and Co., alluded to in the report, represented the book value, the 
interest and profit for the year. The item of £60,848 17s 8d of 


debts due to the company and bills receivable consisted largely of | 
credit balances at other branch houses and agencies for freights | 


since remitted, also of underwriting claims in course of collec- 
tion, cash advanced and wages paid on uncompleted voyages 
and advanced charges (since paid). 
current voyages, the only other item calling for explanation, 
amounting to £94,000 odd, was largely represented by Suez Canal 
dues, wages, coal, stores, &c., which in long - voyage trades 
like their Indian trades involved a large preliminary outlay 
of money. Then, again, the spring Atlantic passenger trade 
called for a similar large outlay for stores and provisions 
for all classes of passengers. The cash 
current account at the bank totalled to a very considerable 





































charging up expenses, of £137,458, which was much larger than any 
previous year shown in the prospectus. From this there had to be 
deducted the various items mentioned in the report, which 
included formation expenses, debenture interest and preference 
dividends to April 30th, amounting altogether to £26,246, leaving 
a net balance to be dealt with of £111,212. From this the directors 
recommended £30,000 to write off the depreciation. They further 
recommended carrying £50,000 to a reserve fund, and paying a 
dividend of 8s 6d upon the ordinary shares, amounting to £10,625, 
making a total of £90,625, leaving to carry forward to the next year 
£20,587. He thought the shareholders would agree that it was a wise 
and proper policy to build up as quickly as possible a substantial 
reserve, which would prove a useful buffer between the company and 
dull times, which must inevitably come round periodically in all 
businesses. The chairman said he hoped the shareholders would 
be pleased with the company’s first report, which he thought spoke 
for itself, and he added that he desired to pay a well-deserved 
tribute to all their agents at home and abroad, and also to their 
staffs and superintendents, without whose hearty co-operation such 
a result would have been unattainable. In conclusion, he moved 
the adoption of the report and accounts. 

Mr W. F.G. Anderson seconded the motion, which was agreed to. 

The auditors, Messrs McClelland, Mackinnon, and Co., having 
been reappointed, 


A vote of thanks to the chairman, directors, and staff terminated 
the proceedings. 


GEORGE NEWNES, LIMITED. 

The third annual ordinary general meeting of the shareholders 
in George Newnes, Limited, was held on the 30th ultimo at the 
offices, 7-12 Southampton street, Strand, London, Sir George 
Newnes, Bart. (the chairman), presiding. 


vening the meeting, 


_ The Chairman said that the past year had been an eventful one, 
in consequence of the excitement in this country over the war, and 
it might very well have been expected that they as a company 
would have suffered from that, but he was happy to say they had 
not done so to any appreciable extent. , 


advertisement manager had just told him that so far as Tit-Bits 
and the Strand Magazine were concerned, they had never had a 
better advertisement year than the one which had passed under 
these trying circumstances. In order to keep pace with passing 
events they had, and he thought very properly and certainly 
successfully, issued a certain number of war publications. One of 
these, in particular, had realised a very large profit, and happily 


the war was over, and so what was intended really as a temporary 
issue would become a source of permanent profit. "Referring to the 
company’s publications, he said he wished to draw attention, in 


year. It was, perhaps, one of the most beautiful illustrated papers 


that during the last six months they had had £3,000 worth more 


advertisements than in the previous year. This publication had 
been under the watchful care of one of their a 


Hudson. Then there was the Ladies’ F 
which he thought any firm might well be pr 
increasing in circulation. With re 
department, the chairman said it was developing in many 
directions and assuming important proportions, so much so that it 
was now worth their while to engage travellers at home and 
abroad to specially call upon the booksellers. 
new ground, and he felt sure that next 


very large number of new and val 
department 


gard to the company’s book 


They were opening 
year they would have a 
uable accounts opened for this 
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both since been paid and had disappeared, as would be seen in the 


Disbursements on account of | 


on deposit and | 


sum. He thought they might congratulate themselves upon a | 


very satisfactory ten months’ operations, resulting in a profit, after | and Henry Parnall and Co., Limited, was held on the 3rd inst. at 


| 
| 
| 


The secretary (Mr A. H. Johnson) having read the notice con- | 


Their advertisements had | 
kept up well, and their circulations had been large; in fact, the | 


they would be able to continue it—he hoped permanently—atter | 


the first place, to Country Life, of which he spoke at the meeting last | 


ever produced, and it was very much appreciated ; so much so, indeed, | 


directors, Mr Edward | 


‘eld, a production of addition of gentlemen who understood the business. 
oud. It was constantly | 


| and defeated upon a show of hands. 





| The retiring director, Mr R. J. Collier, having been duly 


_ reappointed, 


They could make this arrangement without the | proceedings. 


ec 
(August 4, 1909, 
usual great cost of the system of travellers, because Lead 
tion with other firms in the book trade with whom th ae 
clash they had formed a system which could be economis did - 
effectually worked. There were many directions in which> aud 
department could be improved, increased, and developed teh that 
, could assure them it had the close attention of the See” _ 
lly “That the report ana | 
accounts be adopted and a dividend declared on tho; di | 
shares at the rate of 10 per cent. per annum for the helen 
ending June 30, 1900, and that £3,011 13s be carried § rward to th. 
next year’s account.” me 
Mr L. R. S. Tomalin, in seconding the motion, said this was 
very easy task, partly because so few shareholders were ae 
which always indicated a spirit of content, as :ne 


a 


, conclusion, the chairman formally moved :— 


distinct fr 

os : tinct trom 
| spirit of discontent. They were probably the only firm in the 
_ publishing trade who had really catered for our soldiers who were 
fighting in South Africa. He had heard on excellent auth re 
~All GU ) ity 


that some of our officers on reading Country Life said “Thank 
God, there are no war pictures or war news in this.” They aa 
; of English 
_ country news without any blood and slaughter. He > ngratulated 
| the shareholders on the result of the past year's trading, and he 
| felt confident that they would do at least as well, if not better 
in the current year. bi 
The motion was carried unanimously. 
The retiring directors, Messrs E. Hudson and L. R.S. Tomaliy 
having been re-elected, and the auditor, Mr A. A. Yeatman, re. | 
appointed, 


A vote of thanks to the chairman terminated the proceodings. 


_ delighted at the front to have a paper which was ful] 





ROBERT AND HENRY PARNALL AND CO., LIMITED. 
The third annual general meeting of the shareholders in Robert | 


the Cannon street Hotel, London, Mr M. Mowat presiding. 


The secretary (Mr G. W. Anthony) having read the notice con. |! 


vening the meeting, 
The Chairman said they met that day with results which showed 

substantial improvement in the affairs of the company, and the 

improvement, which had every prospect of being maintained, was 


director, who had found it necessary to make certain changes, which | 
had all been decidedly beneficial. They were aware that the com- | 


| 
pany had been in one of the most trying positions in which a ] 
which could have withstood a storm of such a character. It 
took some time to turn the corner, but by and-by the share- || 


company could be placed; indeed, it was only a good business 


holders would reap the advantages in which the ordinary as 
well as the preference shareholders would participate. The 
directors held a very large proportion of the ordinary shares, and 
they had no misgivings as to the ultimate value of their property. 
During the past year the home trade had been fairly good, and 
| they had had some large orders in hand. The chief matter for 
regret had been the condition of the shipping trade. The trade 


with South Africa had been, and should be, large and profitable, | 


| and when peace had been finally restored there was no reason to 
| doubt that the business would return to its former level 
| to the balance-sheet, he said they would see that the capital 
| was the same as last year. The item of sundry creditors was 
lower by £6,228, but stock, on the other hand, had increased 
| by about the same amount. Since the balance-sheet had been 

drawn up a reduction of £8,000 had been made in the stock. 
|The temporary loan, which stood at £7,000 a year ago, now 

amounted to £6,500. Interest at the rate of 5 per cent. per annum 
| was being paid, and he (the chairman), at the last meeting, fully 
| explained the reason for raising that loan. The expenditure was 


was written off goodwill last year, because the solicitor advised 
| them that in the ordinary way the goodwill should invrease. If it 
| was written down, and it afterwards increased in value, it was 
a very difficult matter to write it up again. Stock-in-trade figured 
-in the balance-sheet at £45,979 12s . : 
| taken under the personal supervision of the managing director. 
The preliminary expenses had been written down from £540 to 
| £400, whilst sundry debtors stood at £37,637, and to show that the 
| business was being run on safe lines it might be mentioned that the 
bad debts during the year were less than £100. Cash at bank on 
| bills receivable amounted to £5,372, and it was essemial that a go 
_ working balance should be maintained. As to the division of the 
| profit, £5,160, the shareholders had full particulars on the conte 
| of the report. In conclusion, he said that the directors eons P= 
| expected to do better during the coming year. He then moved the 
adoption of the report and accounts. __ 
Mr George Brendon seconded the motion. . 
Mr Parrott asked the number of the directors’ attendances & 
| board meetings, and finally moved “ That the batance-sheet in = 
present form is unsatisfactory, and that it be referred back to 
directors for further consideration.” 5 2 ib 
Mr Foster suggested that the board should be increased by 


After a long discussion the amendment was put to the meeting, 


The motion for the adoption of the report and accounts was then 
carried, with three dissentients. 


re-elected, and the auditors, Messrs Armstrong, Ford, and (0. 


A vote of thanks to the chairman for presiding terminated the 


ee 


about the same as last year. Leases, goodwill, fixtures, plant, and | 
' machinery stood at £50,943, of which the greater part represented 
_ goodwill. The shareholders would, doubtless, recollect that nothing || 


lld, and it had been | 


\\ 
due mainly to the active support of the staff to the managing | 


Turning || 
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SINGLO TEA COMPANY, LIMITED. 


The fifth ordinary general meeting of the shareholders in the 
; Company, Limited, was held on the 3lst ult., at 


i} Sj glo Tea . r . 
ae House, London, Mr W. H. Verner (the chairman) 


| Winchester 
presiding. 
The secretary 


mvhe “Chairman briefly referred to the loss the company had 


suffered by the death of Sir W. W. Hunter, by whose death some of 

them had not merely lost a dear friend, but a man who, from some 
points of view, was perhaps better acquainted than anyone else with 
| matters relating to India. Proceeding, he said it would be seen 
from the report how greatly the members of the Board regretted not 
'| being able to show better results. There was no doubt that the 
1] great fall in the higher grade teas just about the time that most of 
the teas from the Assam gardens came forward, had a great deal to 
do with the unsatisfactory results. There was a fall of about 
| .74d—that was jd—in Assam teas generally, while in the Dooars teas 
there was a fall of about a 4d a Ib. Some attempt was made in the 
| year to bring down the cost of production which had been very high 
'| for many years past. In the matter of tea seed they had not done 
| what they did in certain other years. In 1893 the question of tea 
| seed did not come in so much, because their tea seed crop was to 
|| some extent a failure. They had only a small amount to sell, but 
| in the previous year of 1897 they made a large sum from tea 
seed. In the year under review they had a good crop, but, for the 
reason indicated in the report—namely, that tea extensions had 
|| been for the present practically closed—they had no market for this 
crop of seed. During the year Mr George Moore was good enough 
to go out to the gardens, and he worked very hard. It would he 
seen from the report that in the year 1899 everything went against 
these properties, as be thought everything generally went against 
most tea gardens in India. They could sell very little of their tea 
seed, and they lost a good many thousand-pounds over that as 
compared with the two previous years. As regarded the future, the 
most important thing he could say was that the board thought 
they had now got good local management. The staff there was 
keenly alive to the necessity for personal supervision. In the last 
three years there had been from this side persistent efforts to try 
and bring down the cost. The cost of the Assam gardens per 
lb in 1897 was over 10d per lb; in 1898 it was reduced 
to slightly over 8d; in 1899 it remained at_ slightly 
over 8d; and in the present year, 1900, according to esti- 
mate, the total cost would be reduced to7}d. The latest assurance 


(Mr H. F. Turner) read the notice calling the 
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confident they would work within their estimates. The figures he 
had been giving were those for the Assam gardens. With regard 
to the Dooars gardens, in 1897 the cost was 63d per lb; in 
1898 it was 59d, and in 1899 it was 564d. This year it was esti- 
mated at 523d per lb, and he hoped from the reports they had 
received they would work av that figure. The saving had not been 
made at the expense of the most important machinery they had 
for working the gardens, namely, the coolie force. The outturn on 
the Assam gardens in 1897 was 393 lbs average per acre; in 1898 
it was 431 lbs, and in the last year 398 lbs per acre, being just 
under 5 maunds in the first of these vears, something under 5} 
maunds in the second year, and something under 5 maunds in the 
third year. The estimate of the outcome per acre this year was 
6 maunds, and as far as one could see that 6 maunds per acre 
would be carried through. It was probable that the increase of 
about 1 maund per acre was mainly due to the very excellent culti- 
vation the gardens had received for the last two years, and also to 
the very careful pruning. As regarded the Dooars gardens, the 
estimated outturn this year was not quite so satisfactory. The 
output in 1897 was 502 lbs to the acre; in 1898 it was 359 lbs; in 
1899 it was 331 lbs, and this year it was estimated at 444 Ibs. That 
was a good deal better than the last two years. It was about 
54 maunds, but still not so satisfactory as they could wish. 
What they did hope for as regarded these gardens was this, 
that from the system now being carried out the outturn per acre 
Would be very largely increased, and the cost per lb very consider- 
ably reduced. If the one thing happened the other was almost 
certain to happen. They hoped to get back to those old days—the 
years 1887 and 1888-—-when these gardens were turning cut very 
nearly 8 maunds per acre instead of the present 4 to 5 maunds. 
With good cultivation, with the measures to insure good pruning 
that have been taken, and also with certain steps with reference to 
the drainage, &c., they hoped to get back to those old figures when 
Singlo was quite a model garden. In conclusion, the chairman 
moved the adoption of the report and accounts. 
Mr J.P. Ogilvy seconded the motion. 
ait G. F. Moore said that he visited the Assam Single Tea 
rardens three times—-in December, in January, and in April, and 
- the Dooars Gardens in March. In the Assam (Gardens 
ae for the last two years had been everything that he 
bility Py _ desired. He thought there was every possi- 
Ste os — a considerable increase in the crop from the 
he cach oe Those gardens were thoroughly good and sound, 
on asa fine one, the plants were of a good class, and the 
4. Age too was good, so that he knew of no reason why they 
should not do very well indeed. . " 
~~weaph se rsnga discussion the resolution was agreed to. 
for £1,600 ra hext moved, “ That the appropriation of the sum 
senaenad —s of the profits of the year for a new factory is hereby 
: contirmed: and that the payment of a dividend of 4s 


en on the preference capital is hereby approved and 


Mr W. S. Wells seconded the motion, which was adopted. 


ras ee directors, Mr. J. F. Ogilvy and Mr C. A. Verner, 
‘o Seen 1e-elected, and the auditors, Messrs Deloitte, Dever, 
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they had had from the superintendent on that side was that he felt | 
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Grittiths and Co., Messrs McAuliffe and Davis, and Messrs Love- 
lock and Lewis (in India) reappointed, 
he proceedings then terminated. 





RAND CENTRAL ELECTRIC WORKS, LIMITED. 

The annual ordinary general meeting of the shareholders in the 
Rand Central Electrie Works, Limited, was held on the 3lst ult.. 
at Winchester House, London, Sir Charles Rivers Wilson (the 
chairman) presiding. 

The secretary (Mr H. Militz), having read the notice convening 
the meeting, 

The Chairman said that with reference to what had passed at the 
meeting last year as to the reserve fund the directors had fulfilled 
their obligations by setting aside the small sum of £83, being 10 
per cent. of the profit made. Instead of a very considerable 
improvement in the revenue, as had been anticipated, the company 
had made but very small progress as contrasted with that made in 
the two previous years. !n 1897 they worked at a loss of £16,000. 
In 1898 the loss was £5,4/.. and in 1899, working under favourable 
circumstances for nine months and unfavourable circumstances for 
three months, they came out with a small profit of about £340. 
In view, however, of the special cireumstances which attended the 
operations of the company last year, he thought that the directors 
were justified in the expectation that the company should progress 
Steadily and satisfactorily. Dealing with the question of the 
guarantee of the amount of payment to be made by the contractors. 
Messrs Siemens and Halske, under the equipment contract, he said 
that the shareholders might not unreasonably be expected to receive 
from the contractors the dividend of 10 per cent. Messrs Siemens 
and Halske, however, advanced a claim that some consideration 
should be shown, and some relief given them in r spect of the last 
three months of 1899, during which time, although the works were 
not absolutely stopped, they were working at a vastly decreased 
output in consequence of the war. They further strongly asserted 
that they would be upheld by the Law Courts in their view, that a 
case of force majeure such as was constituted by the outbreak of 
hostilities would be recognised as entitling them to relief. The 
directors had given the matter their most serious consideration, 
and with their local board they had come to the conclusion that 
there was room for a compromise. As a result of their negotiations, 
the directors, subject to the approval of the shareholders, had 
entered into an arrangement in respect of the profits of 1899. The 
board strongly recommended the shareholders to endorse the 
agreement. If they did, the sum of £21,872 would be received from 
Messrs Siemens and Halske instead of £29,244 for 1899, as stipu- 
lated in the equipment contract. He believed that they could 
fairly estimate that had hostilities not broken out, and had normal 


| conditions at the works continued, the receipts of the December 


' authorised to carry the same into effect. 


‘with the neighbouring property presented itself. 
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quarter of last year would have shown an increase of from £10,000 
to £15,000. If the recommen dations of the b»ard were adopted, instead 
of a dividend of 10 per cent. the sharekolders would receive only 7} 
per cent. As regarded the actual position of the undertaking, he 
was glad to say that the company’s works had been maintained in 
avery efficient state during the war. No harm had been done the 
company, and, so far as he knew, there had been no interference | 
with their works. Atthe end of last September the amount of 

power absolutely supplied by their works rose to 1,541 h.-p., which 

was the maximum up to that time. The average load in the | 
preceding years was only 965 h.-p. He simp!y mentioned that 
as an indication of the steady progress of the output. The pro- 
spects of the company were as good as they had ever been, and as 
soon as the war was over, and they were able to resume operations, 
they would be in a position to do excellent and profitable work, and 
on a much larger scale than formerly. He then moved a resolu- 
tion to the effect that the report should be adopted, and that, con- 
ditionally on Messrs Siemens and Halske paying the company in 
London within seven days £21,872 8s 14, the proposed agree- 
ment referred to in the report be approved, and the directors 


Mr Alfred H. Marker seconded the resolution, which was, after 
a short discussion, adopted. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 

AVINO MINES OF MEXICO. 

The first ordinary general meeting of the shareholders in the 
Avino Mines of Mexico, Limited, was held on the 30th ultimo, at 
Winchester House, London, the Right Hon. Earl of Donough- 
more, K.C.M.G. (the chairman), presiding. 

The secretary (Mr J. B. Palmer) having read the notice conven- 
ing the meeting, 

The Chairman said that the financial position of the undertaking 
as regarded the future demanded their most careful consideration, 
owing to the mill not starting at the proper time and doing its | 
work effectively. The directors were advised when this enterprise | 
was first started that they were in possession of ample funds to 
equip the property with an extensive plant and to carry the opera- | 
tions of the mine to a successful issue, but there were many causes | 
which had militated against them. It was conceded on all | 
hands that they were owners of a most valuable property. He had | 
no doubt the shareholders had seen the report of the consulting | 
engineer, which was issued some time ago, and many of the | 
directors had had the advantage of visiting the mine and seeing | 
what sort of a property it really was; but any mine without | 
sufficient working capital, however good it might be, could not be 
brought to the rank of a successful concern. It would, therefore, | 
have been necessary to appeal to the shareholders for assistance, | 


had not the opportunity which was now offered of amalgamating | 
: Mr Frank L. | 
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Gardner, who was the largest shareholder in this company, was | 
also the chief owner of the Durango Copper Syndicate, Limited, 
and was willing to concur in what is in contemplation. The report 
explained that Mr Gardner visited Avino, in company with Mr 
Blow, their consulting engineer, and a glance at the map on the 
wall would show the relation in which the two properties stood to 
one another. It would be seen that one property adjoined the 
other, and that the Durango mine owned what might practically 
be called the deep levels of the Avino. Mr Gardner 
was so impressed with the advantage of the combination, that 
he had guaranteed, if necessary, the subscription from time to time 
up to £100,000 of working capital, as and when it might be 
required for carrying on the business of the amalgamated under- 
taking. It would be noticed in the report that under the con- 
ditional agreement to be submitted to the shareholders, Mr 
Gardner himself undertook to act as chairman of the new board of 
the company, and reserved to himself the right to make such other 
changes in the directorate as he might think fit. The following 
telegram, which was certainly of a satisfactory character, had just 
been received from the acting manager at the mine :—* The total 
shipments since June 14th amounted to 1,525 tons, of which 450 
tons have been settled net per ton Gabriel (a station about eight 
miles from Avino), 22s. Balance of ore will certainly average 
better. Freighting interrupted in consequence of heavy rains. 
We are now shipping 51 tons per day.” The Chairman concluded 
by moving the adoption of the report and accounts. 

Mr J. E. Dudley Ryder seconded the motion. 

Mr F. L. Gardner said that he visited the property a short time 
ago, and sampled it, and he noticed at once that the Avino property 
was cut off by the Durango at about 700 ft. They were both 
valuable properties, and all they needed was capital and manage- 
ment to make them a very great success.“ On his return to London 
he met the directors, explaimed matters fully, and informed them 
that he was so confident as to the ultimate result of the properties | 
that he was willing to find £100,000 of capital for the purpose of 
working them in combination. The two properties should certainly 
be amalgamated, becouse he was of opinion that they would then 
both be more valuable than if worked separately. 

Mr Burn (solicitor) having read the amalgamation agreement, | 
and also the agreement under which Mr Gardner guaranteed to 
provide the working capital mentioned, the motion was agreed to. 

An extraordinary general meeting was afterwards held, at which 
the following resolutions were passed :—(1) “The Avino Mines of 











Mexico, Limited, approves of and ratifies the agreement for the | 


purchase of all the mines, mining rights and property in Mexico 
of the Durango Copper Syndicate, Limited, in consideration of 
400,000 fully-paid ordinary shares of the Avino Mines of Mexico, 


















made between the said Durango Copper Syndicate, Limited, of the 
one part and the Avino Mines of Mexico, Limited, of the other 
part, which has been submitted to this meeting, and is, for the 
purposes of identification, endorsed with the signature of the 
chairman of the meeting.” (2) “That the capital of the Avino 
Mines of Mexico, Limited, be increased from £500,000, divided into 
500,000 shares of £1 each, to £1,000,000, divided into 1,000,000 
shares of £1 each, by the creation of 500,000 new ordinary shares of 
£1 each, and that of such 500,000 new shares 400,000 shares be 
issued as fully paid, for the purpose of completing the purchase of 
the property referred to in the foregoing resolution, and the 
balance be reserved for issue for the purpose of raising working 
capital.” 


HANNAN’S PROPRIETARY DEVELOPMENT COMPANY, LIMITED. 


The annual general meeting of the shareholders in Hannan’s 
Proprietary Development Company, Limited, was held on the 
31st ult. at Winchester House, London, Mr John H. Gretton (the 
chairman) presiding. 

The secretary (Mr H. Milner Willis) having read the notice con- 
vening the meeting, 

The Chairman said he hoped that the report and accounts were 
satisfactory to the shareholders. Of course, they could not be so 
satisfactory as if the directors were recommending the payment of 
a dividend, but he thought they were justified in claiming that 
they had at least started fo some extent in that direction. This 
was the first time they had been able to show in their accounts 
that they had produced a sum of money from gold won from the 
property, and the amount so won last year considerably reduced 


on the exploration work. 
beginning of this year, from the date when the accounts were 
made up, the returns had been larger, and the amount they had had 
to send out was less than half that which they had to send last year 
Turning to the accounts, the chairman said that nodoubt the most 
important item on the credit side was that which consisted of the 
cash working capital which the company had in hand to carry on 
operations. This would be found in the first three items, which 
showed a little over £24,000. He did not understand exactly how 
accountants carried on their business, but, curiously enough, that 


placed upon this balance-sheet was, he thought, to a certain extent 
scientific. The balance of £11,000, as mentioned in the report 
was cash which they were entitled to receive in respect of the sale 
of the Oroya East mine. That company was floated last year, the 
purchase consideration consisting of £11,000 in cash and 88,000 
fully-paid shares. It seemed that the reason the accountants did 
not feel they could bring that into the account was because the 
contract had not been finally carried out—the formalities 
had not been carried through—but the shares had been 
subscribed for, and the money was owing by ithe shareholders 
who had taken the shares, so he thought there was very little doubt 
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| happened to be in London, to address the shareholders in regard 


Limited, upon the terms contained in the conditional agreement | 


the amount of money which it was necessary to send out to carry | 
He was glad to say that since the | 


£24,000 odd ought to be £36,000. The reason that figure was not | 


t | methods, and, a great point, had the esteem and respect © 





[August 4. 190y, | 








tes 


that the whole of that £11,000 would be forthcoming y 
was made upon the shareholders for it. He conside. 
that they were justified in taking it that thoy h: d bl 

resources equal to £36,000. From that ect, it mine || 


. . # aspect, it io 
interesting to point out that the available ae in might be 


hene ver & cal] | 
red, therefore | 


accounts amounted to £32,000, and that they had now last year’s | 
said, £36,000, and this, notwithstanding the fact 11.0 72° 


whole of last year they carried on very extensive duveks | the | 
upon the property. They were thus some £4,000 te thas oe 
compared with last year, even after having carr‘ed jal Good ot 
development work. There was very little he need at net their 
to any other items. In addition to the cash available ¢ sage 
226,488 fully-paid shares of £1 each and 53,434 shares of f) ns || 
with 17s paid up, in subsidiary companies, and, as would } —_ 
by the report, they obtained from time to time a c als ipa § | 
of cash from the sale of those shares, which went t wards oe 
ing their cash balance. Having referred to certain sama | 
which had been effected in expenditure, the chairma 
the property owned by the company, and dealt gen 
company’s interests in subsidiary concerns, In 
moved the adoption of the report. 

Mr C. C. Baker (director) seconded the motion, which wa 
some discussion, carried unanimously. - 

The retiring directors, Messrs C.C. Baker and W. P. Forbes 
having been re-elected, and the auditors, Messrs Cash. Stone 3 
Co. reappointed. 

A vote of thanks to the chairman and directors te rminated the 
proceedings. : 
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MOUNT REID MINING COMPANY, LIMITED. 


A meeting of the shareholders in the Mount Reid Mining Com. 
pany, Limited, was held on the 2nd inst. at Winchester H yuse 
London, Mr H. Gilmore Campion (the chairman of the « ympany) 
presiding. ah 

The Chairman said this was an informal meeting, convened for 
the purpose of enabling Mr Hickson, their local secretary, who 


to his knowledge and experience of the company’s property. 
Mr J. B. Hickson said that, in addressing them in set form at the |) 
request of the chairman, he would ask them to bear in mind that 
he was not a practical mining man, but one who through many || 
years’ intimate association with the industry, by being the secre- | 
tary of mining companies working locally, had by observation and 
innumerable inspections gained a fair layman’s knowledge 
of the subject. He had been connected with the company’s 
mine for between eight and _ nine having been 
‘manager of the parent or vending company before | this || 
j;company took it ever, and, as he had visited the mine 
on an average about twice annually during that period, he 
might reasonably lay claim to a fairly intimate knowledge of it 
and the district in which it was situated, especially as, during the 
whole period mentioned, he had followed its progress by means of 
the weekly mining reports, regularly sent forward to him by the 
mining managers. In its earlier days this mine underwent 
numerous vicissitudes, and many difficulties and delays were experi- 
enced by the original owners in prospecting and developing it. 
These were due to various causes. Ever since the formation of the 
present company, however, the ‘works had been carried on in a 
| most vigorous manner, and with all the speed and thoroughness 
which had been possible. The following were some of the | 
principal works that had since then been undertaken and carried out: | 
The completion to its present face of the main tunnel, and the 
widening of that comparatively short portion which was driven || 
| before Mr Luke Williams, the general manager, took charge. | 
The uncovering of the lode on the surface and the syste- || 
matic opening up thereof. The survey, construction and com. || 
pletion of the contour tramway connecting their mine with || 
the Hercules Company's Self Acter, by which means they )) 
' were enabled to connect with the Government line at Williams- || 
ford, so as to get their ores to market. The installation of a most || 
complete assay plant and office, the selection and purchase of an || 
ideal machinery site, upon which to erect air compressing plant 
‘for driving the rock drills, as well as concentrating and other || 
machinery when required. The connection of the said site by || 
tramway with the railway station at Williamsford—-a work which | 
might be regarded as finished, as it was expected to be completed 
on July 3lst—and numerous other works of a necessary character, | 
Besides all this, the mine had been brought to a producing stage, | 
some 300 to 400 tons of ore per month being regularly delivered to | 
the smelters at Zeehan, the proceeds of which contributed largely 
to the working expenses. Indeed, so far as the mining ——— 
and ore productions were concerned, the mine had for months pas 1 
been self-supporting, a fact which might be regarded as most we 1] 
factory. The life of the mine was a question which need not occupy the | 
mind of any person now living. Whether it was worked by ~ _. 
any other company or proprietary, he was as convinced that - ~ag 
Reid would be producing large quantities of metal and yielding aT 
handsome profit to its proprietors when the present proprietors | 
were all dead and gone he was certain that he was noW | 
dressing them. To sum up the present position, the mine | 
opening up splendidly and exceeding the expectations of the ‘ th 
sanguine of its supporters in the colonies. The ore body, ee 
was attained, not only maintained its value but improved in = : 
and tractability, whilst they were more than self-supporting rie 
as far as ore production was concerned. A vast aimoun® “ . the 
developmental and otherwise, had been accomplished ell 
operations of thiscompany. The operations had been most _ aa 
gently directed under the able management of Mr Willams, 
besides possessing the highest qualifications, was « 
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|| suse company were the fortunate owners of what, he was sure, 

7; a a Y eoally turn out to be a great and enduring mine PAYABLE IN ADVANCE. 

| would eve se discussion, a vote of thanks to Mr Hickson for his Quarterly, 9s 3d: Hal ly. 188 6d: Yearly. 37 
After ame imilar yote to the chairman for presiding terminated Y; JS od; if-yearly, 18s ; Yearly, 37s. 
address, and asi BY POST. 


| the proceedings. . 


neti A Re an Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
i EL 2 
| | Colonies and Abroad, £2 4s per annum. || 
PUBLIC INCOME AND EXPENDITURE. | Cheques and Post-ofice Orders to be made payable to the Pro- || 
REVENUE. | preetors of the Economist. I 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: || 
48 Quai St Jean Baptiste. |} 


| —— RECEIPTS.—— | —-—RECEIPTS.-— 
Estimate Apl. 1, '00,,Apl.1, 99, Week Week 
for to to ended ended 
the Year July 28, July 29, July 28, July 29, 
1900-1901. 1900. 1899. 1900. 1899. 








£ £ £ £ 
6,980,000 6.829,000 348,000 341,000 
8,984,000 9,4C0,000 465,000 515,000 


Ghe Bankers’ Gazette. 
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Customs ..seeceeeeeerceses 


Excise ...+-++- seeeeeeeeees 4,688,000 4.623.000 258,000 401000 = 2 — 

_— Duties rere 2,460,000 2,940,000 252.000 237,000 BANK RETURNS AND MUNEY MARKET. 
Bow ee t : 525,000 550, ’ 10,000 
| Tkeaaghery ee ee 4,186,000 3,801,000 85,000 54,000 BANK OF ENGLAND. | 





3,665,000 3,650,000 55,000 50,000 | ACcoUNTs pursuant tu the Act 7th and 8th Victoria, cap. 32, for 


Post Office ...-sseeeeeeeees 0 5 
ie. Cocccaua w05C, 1,140,000 1,120,900 : mn 7th any th | 
| Crown pe sane o 450,000 140,000 220,000. ae ae the Week ended W ednesday, August 1, 1900. 3 
| Interest on gg a ee 
f Suez Canal Shares, 
| Suniry Loans, &C. ....-- 850,000: eens son.5ne ols i ; | £ : 
|| Miscellaneous ......+--+--; 1,900,000 76 759 , 6 141,836 | Notes issued ........ 17,057,440 Government debt.... 11,015,100 || 


Other securities .... 6,759,900 | 
Gold coin and bullion 29,282,440 | 


Total Receipts .... 127,520,000, 33,129,453 34,267,259, 1,377,0lt 1,749,896 


| 








| 
| } 
1) 
. 47,057,440 47,057,449 | 
| Payments to Local Taxa m sia Cie < +/,057,4 i, ; I 
1] won ACOOUNES. oocccrcceee s551.000 2,668,958 2,655,309 60,000 60,000 BANKING DEPARTMENT 1 
| - ’ i} 
} Total Revenue Coteins p . £ £ 
i yments to Local Taxa- roprietors’ capital .. 14,55 Gove a ‘uri- i | 
} fica Accounts) ........-- 137,071,000 35,798,421 36.922568 1.437018 1,803,895} pot fi S574 os oe cee 27,418,545 || 
| - : e se ewee eee se ee pe = AHO D.8 Cee Se ee ERS +e 1 | 
} SXPENDITURE. I ay —— --++ 10,431,697 Other securities .... 30,457,579 | 
Other deposits ...... 40, 110,901 | Notes: ...sicesee 16,190,610 
1| ™ _ aah se 7 ae »A2U,FIUL  INOLOB cc cere rcccccce 3 a j 
or | Estimate | Seven-davs and other Gold and silver coin.. 51.010 || 
i for | Total Issues out of the Exchequer bills ; ; 147.338 rold and silver coin 1,751,010 1] 7 
} | the Year | to meet Payments from no a cape , | 3 
' | 1900-1901, 65,817,744 68,817,/44 || 
|] i] including Apl. 1, '00,,Apl.1.'99,; Week | Week *Including Exchequer, Savings Banks, Commissioners of National Debt and || 
i {| Supple- j nan July 29 ag ee Dividend Accounts. | 
| , Ju » duly 29, , July 28, |; July 29, Se 11.8 | 
; | Geienneel tae. 1899. 1300. body Dated August 2, 1909, H. G. BOWEN, Chief Cashier, 
|| 5 ene etiginetiaienaanner it 3 = i. . FRIDAY NIGHT. || 
: | Permanent Charge of Debt 18,360,000, 8,929,975 10,865,89& ae a The preceding accounts compared with those of the previous || 
, i = ae eet 865,000, 277,450 te ae ae week exhibit :-— 
ei ther Consolidated Fund) ; ' 
e || | EE Se aes 1,600,000, 657,144 689,661) a 16,450 Some Decrease, | 
Payments to Local Taxa- | Circulation ( luding 7- il! 48.5% 1 
; tion Accounts.......-...-| 1,150,000) 228086 17344:, a rom. se gaan ahaa ssesleans Renae ~~ eapbeamides | 
Bapply Bervices. ........c..|128194,006) 46,575,444, 25,853,970, 2,732,000, 1,341,100 | Other deposits 2. BRA) III | 
e | petary eee ae ae NNN ine ac Saks sievaaktakveaes” < WLee ie, | Seeeaaee i 
f i }150,123,000' 56.666,104, 37,573.972; 2,732,000, 1,357,550 | Other securities............... ccc ccc cee cccccecees SMRTSS Kwcsves a og a 
@ fat 2 z NL Hetntadsewnnneidedaacarddandecaaseneacecn ° a eocccees 605,126 | 
t Balances Bank of England ......cc.csccccccscccccccees eves) 3,295,780 3,151,820 | Rest -.....eseeeeeeeseceseeereeeees ©. sesecce-ce 90,222 .eceseee es 1] 
E Do Bank ofIreland .......... a I 350.415 371,360 Pi cvédaduvendesbaccnenwerathin gu seesexuus oe a <vivsese Senn } 
cs a ~ The following shows the amount of the circulation, Bullion in I 
both departments, Banking Deposits, Banking Securities, Reserve | 
SAVINGS’ BANKS RETURN. and Rate of Discount, for three months ending August 1, 1900:— 
ag ' —— 
Tur following is the monthly return showing the amount Ge | casper Securities Bai < | 
received from, and paid to, Trustee Savings’ Banks and | peje, Soin ard gbrond or | (@xclUding pe osits Banking | Reserve. 22 2 | 
P ; ae ; : a i: * Bullion. , Bank Post ~°POSstts De 8 serve. ai |i 
ost-Oflice Savings’ Banks in the United Kingdom, bythe Export. Bills). on Said || 
a ; ae a8 
Commissioners for the Reduction of the National Debt, eS 2 ] 
including transactions or the Savings’ Bank Investment | 1:00 £ £ £ £ £ £ % 1 
di : May 9532,3.41:6 13,009 in 29,755,630 49,107,346 46,756,882 20,343,556 4134 || a 
» || Account during the four weeks ended July 28, 1900 :— * 16 35,354,420 1,076,000 in 29,349,370 49,520,687) 45,753,935 21,757,030 434 — || 
y oneness : - 2 23 35,510,662) 510,000 in 29,161,835 49,875,553, 45,713,515 22,123,827 444/34 1 
yi 30 33,155,955 24,000 ir 29,484,270 48,199,045 44,689,764 21,444,685 442 | 
wh Total Amount | Total Amount June 6 32,237,745 135,000 out 29,702,545 47,043,738 44,569,244 20,410,200 43; | : 
t Received by the Paid by the 13 52,738,249 262,000 out 29,510,365 47,621,294 44,551,502 21,002,884 944 3 | $ 
1 Commissioners. ,; Commissioners. 20 33,745,101 545,000 in 29,629575 49,161,769 45,221,605 21,890,526 443 1 2 
t Tres . ———— — . 27 35,642,121, 383,000 out 30,195,370 48,490,168 45,189,382 21,221,751 434 — | f 
. STEE SAVINGS BANKS :——_ | £ oy £ s ad July 4 32,691,617 206,000 out 20,959,705 52,094,615; 50,696,742'19,506,912 373, — || 
r || = money and interest credited..........| 70,550 5 1 108,051 2 9 11 51,665,044 605,000 out 30,610,180 50,878,201) 50,278,90018,829,864 354,— | i 
a : stock sold or purchased for the, 318 32,488,575 31£,000 out 30,352,455 49,454,175 48,778,237 18,916,920 585 4 it : 
‘ 7otvings’ Bank Investment Account. .... 6,258 11 4 27,829 16 0 25 31,639,576, 305,000 in 30,118,240 49,628,976} 48,575,387 19,.96,336 38; — 
ransfer certificates to and from Savings’| Ang. 151,053,450, 31,000 in 30,866,830 51,542,5y8) 50,876,124 17,941,520 353 — 
l Banks and Post Office Savings’ Banks 2,229 9 1 2113 4 0 H j 
.| re? | | 99018 5 6 | 137994 2 9 Subjoined is cur usual tabie, affording @ comparative view of the | 
Post Orrice Savincs’ Baxxs:— Bank Returns, the Bank Rate of Discount, the Price of Consols, the F 
In money and interest credited..... 1,021,667 14 $9 | 190000 0 0 Price of Wheat, and the Leading Exchanges during & period of 
For stock sold or purchased for the) °~ three years correspozding with the present date as well as ten years 
Savings’ Bank Investment Account... .| 57,547 18 4 | 274,816 1 6 back, viz. :— i ? 
Transiet certificates to and from Savings’! ; . | } 
anks and Post Office Savings’ Banks| eS 2,229 9 1 At corresponding dates | July30, | Aug. 4,, Aug. 3, Aug. 2, Aug. 1, | 
NEL veeceecetet es ete eo | 1.081 328 17 ? | 467.015 10 7 with the present week. 1590. isy7. 1898. 1899. 19u0, Y 
———————— * a i ee 5 
Circulation (excluding £ £ M9 £ £ if 
| At July 28, At Correspond- At Correspond- Bank post bills) ........ 25,327,125, 28,495,385, 28,406,805 29,227,140 30,866,330 
} 1900. ins Period Last ing Period Last | Public deposits .......... waren ate earns Pan ae 
; } ° Month. Year. Other deposits ............/ ¥617,936 245, 156, 1 2,957,7 410,904 
Total amount at thec dit of . | Government securities .,..| 14,405,257, 13,785,480 13,941,630 15,088,522 20,418,545 
The fund for the Banks 1; £ sd £ sd £ 8s 4d] Other securities .......... 22,715,369, 28,548,326, 32,607,263 31,515,844 50,457,579 | 
Vo pe ss Reserve of notes and coin, 12,035,144 24,290,925 22,872,293 20,787,354 17,941,620 
The Post’ Ofiice "Saving -| 50,759,185 3S © 50,818,141 0 3, 50,699,76719 5] Coin and — saceuneeee 20,912,259 55,986,308 34,479,093 535,214,474 51,055,450 | 
‘ > on ” { ; Proportion of reserve to | ' ? 
Banks Fund.............. 133,163,512 0 € 132,549,228 14 0 128,217,446 18 11 linbilities deaaeenne ee 384% | 50 % | he 435% 558% | 
Total Bank rate of discount .... 5% | 2% | 25% | 3th 4% | 
DP tarswennes 183,922,697 3 €,183,367,369 1¢ 3 178,917,214 18 4] Market rate, 3months’ bills ai | 4 14 te = | 
a : ice of + pameahotay $ | ls | i th 
ae Rane INVESTMEN1 es cearaen ih sacs 50n4 2644 214d a ~ 4 
ear rice of wheat...., 353 Od | 28310a | Malld 258 4 93 $d 
Teal emmonnt of stock held Exchenge on Paris (short)| 25.30-35 | 25.10-15 | 25.22}-274 25.253-283 25.15-20 
Trustee Bavinus’ ha x - _| — Amsterdam (short) 12.2-5 | 1214-24 | 12.03-1$ 12.23-33 12.28.33 
Post Office Savings’ Bunk, 2322819 16 11) 1,290,167 10 4 1,106,547 4 5] — Hamburg (Smonths) 20.63-72 | 20.49-55 | 20.5862 | 20.74-76 20.74-78 
Savings’ Banks 9,814,302 8 1) 9,599,671 3 4 7,841,491 6 6] Clearing-house return .... 128,845,000 146,667,000 146,426,000 206,155,000 182,812,00_ 
eee 11,126,122 5 0, 10,889,838 13 & 8,948,038 10 11 * New 23 per Cents.—Goschens. 
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The amcunt of the “ other deposits” compared with the “other 
securities,’ stowed in 1890 an excess of £4,902,617, and in 1897 an 
excess of £12,697,151, in 1898 an excess of £12,548,910, and in 
1899 an excess of £2,443,504. In 1900 there is an excess of 
£9,653,322. 

At this time in 1897 a decline in the New York exchange gave 
rise to expectations of withdrawals of gold, and there was a slight 
hardening of discount rates. This, however, brought the quotation 
for best three months’ bills to only g per cent., the Bank rate being 
2 percent. Floating money was in plentiful supply, at 4 to 4 per 
cent. Fora holiday season the Stock Exchange was quite active, 
the interest being directed principally to American Rails and South 
Africans. 

At the corresponding period in 1898 there was a large with- 
drawal of coin from the Bank for home requirements, but the 
money market was easy in tone. The Bank rate was 24 per cent, 
and the outside rate for best three months’ bills declined during 
the week from 1§ to 1,% percent. The Stock Exchange was quiet, 
and exhibited no particular feature. 

In 1899, the Bank rate was 34 per cent., and the outside rate for 
best three months’ bills was at the same level, these conditions 
having prevailed for a fortnight. The Bank held control of the 
market, and was doing a large portion of the current discount busi- 
ness. Gold was coming in from abroad in substantial amounts, 
though the gain from this source was more than offset by the demands 
for the hcme circulation. There was no feature in Stock Ex. 
change business. 

The fol)owing figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Sy ecial days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 


Weeks | Stock Exchange ct ju Fourths ” of 
__ Ending. — | 7 al Pay Days. \Consols Pay Days) _the Month, ~ 
Date. & | Date. | 2 Date. z Date. & 


| 
\ 


1900. | 1900. | 1899. 
Jan.ltoMay9, 3,205,865, meee 109,647, July 5 


| 1899, 
31,737, July 4 34,160, 
May 16....... 178,571, Feb. 

23 153, 106, | 


50,391, Aug. 2 31,312,!Aug. 4; 26,267, 
26,505 


aitiss : 23, 53,860, Sep. 1 34,225, Sept. 4 5, 
ante 139,367, Mar. 14  60,833,!Oct. 4 1, Oct. 33,651, 
Jens Biccers 181,125, 29; 59,213, Nov. 28,079, Nov. 4, 24,897, 
| RS, 149,277, Apl, 11, 69,046, Dec. 1 37,987, Dec. 4 32,770, 
Deuce 185,125, 27,| — 49,885,) 1900. | 1900. | 
aude 153,608, May 16 58,054,\Jan. 4) 34,348, Jan. 4 34,348, 
Fay Biccass 243,526, 31; 5,468,/Feb. 2} 31,987, *Feb.3 27,387, 
Mivizeve 166,371, June 14 51,514, Mar. 1) 30,079, *Mar.3_ 30,427, 
nice): 185,672, 28. 52.739,|ApI. 4, 37,869, Apl. 4) 37,869, 
ee _ 153,022, July 12) 47,939, May 4| 30,877, May 4 30,877, 
Rees: Bosssis 182,812, 27, ~—-50,280, June 1 39,698, *June2, 26 356, 
| July 4 48,210, July 4 48,210, 


| 
Total, 1900 ..| 5,277,647, we | 758,969,, 2. | 253,068, .. | 235,454, 
Correspondng } = 5-4.474, | 
i 





total, 1899.. ee 910,522, os 237,788, ee | 214,995, 
Inc. or — 276,827, e — 151,553; .. j|+ 15,280, | + 20,461, 
in 1900 .. } = 498% «+ {= 1665%! .. |= 643%) .. |= 952% 
Gross total ia) ————— | of apn ~ 
Bisss6s0% 9,150,269, eo | 1,594,295, 403,042, .. | 359088, 
Do 1898.... 8,097 291, ee =| 1,251,847,, eo 402,861, oe 351,267, 
Inc. or Dec. | + 1,052,978, os \+ 312,448,, «2 [+ 181, .. |+27,821, 
in 1899 ..f'= 13°00% os = 25°37% -- t= O04% -- |= 840% 





* The “ fourth "fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 

















| 4900. , lsyy. | Ine. or Dec. 
MANOHESTER— a? £ %, 
Jan. 1 to July 21 ...... 141,160,900 122,666,600! + 18494300 1508 


Week ending July 28...) 4,502,200) 4,248,600 4 253,600 5-97 








Total todate........ 145,663,100\126,915,200 418747900 15:56 
LIVERPOOL— | 


Jan. 1 to July 21 ......) 91,760,090, 80,965,100 410794900 13-33 
Week ending July 28 ..| 2,604,200, 2459/1004 145,100: 590 


Total to date........) 94,364,200 83,424,200, + 10940000 13-18 
BIRMINGHAM— 


Jan. 1 to July 21 ......! 50,889,600, 31,023,900 — 134,30 0-43 
Week ending July 28.., 993,300 919,700}+ 73,600 8-00 


Total to date........, 31,882,90¢ 31,943,600 60,700, 019 
WEWOASTLE-ON-TYNE-  ” 


Jan. 1 to July 21 ......)| 45,584,900 42,013,000) + 3,571,900 8-50 
Week ending July 28 ..; 1,642,300) 1,402,600'+ 239,700 17-09 


} eee | coen enna) 


Total to date........ 47,227,200 43,415,600 43,811,600 878 
BEISTOL— = | 
Jan. 1 to July 21 ......| 16,075,900, 16,018,500 57.400 0 
Week ending July 28.., 493,600. pall 
j 




















The principal items in 


the latest weekl t li 
the leading Continental y accounts published by 


and the New York Associated Banks are 


compared below with the previous statement and with the corre- 


sponding statement of last year :— 























456,200| + 43,400 95 


Total to date........! 16,575,500 16,474,700'+ 100800 006 


| August 4, 190 


rs 





BANK OF FRANOE. 
| 


|; Aug.2, | July ur. 2 vomparative In 

| 1900. 1900.” Ae or Decrease, 

H == Last Week Last Year 

ASSETS. £ £ £ ‘ “i 

Coin and bullion—Gold 88,373,000 87,309,000 76,786,000 + 1.924 £ 
— Silver 45,410,000 45,615,000. 48.2 *954,000 + 11.587 


Government securities... 14101000 17107000 lita) 220% ~ eign 
Discount and advances... 56,003,000 50,375,000 49 923,000 + , . 
LiaBILITIES, , £28,000 + 6,039,999 
pean seeee asta pesos maine 458,895,000 151.968.000 + 2.654.999 4 « 53] 
vernment deposi 574, 11,755, 9443 nee t 9,581,008 
Private deposits 000. 19.422 90 


eae ate | 21,707,000, 19 5.4.00 19.422'000 + oni + 2,151,009 


+ 2,285,000 
AUSTRO-HUNGARIAN BANK. a 


; July 23, | July 24, July 22, 
; 1900, 1500. 1899, 
AssETs. £ £ £ 
Coin and bullion—Gold 37,740,009 37,768,000 39,448,000 — 28,009 + 7.999 
Bilver| _9,772,000' 9,777,000! 10627,900 — 20) + 7.292000 


Discount advances, &¢.... 14824000 15930000! 15.0)s 205 1 19k 83.00 
LIABILITIES, } “99,000 — 1,106,000 — raring 


Oironlation .........-.._ 54,680,000. 55955,000) 55.035.000 


Last pret Last Year. 


1,285,000 — 353,000 
IMPERIAL BANK OF GERMANY. 


July 23, ; July 14, , July 22. 
1 : 


goo, ; 1339. . 
ASSETS. £ £ £ - _ Laat j=. 
Coin and bullion ........ 44.420,000 42,945,000 43,245,000 + 1,475,000 + 1.135 
Discounts and advances 39,304,000 41,551,000 45,9)},000 — 2 27,000 ce 
LiaBILITIES. | ; *000,000 
Notes in circulation .... 54,814,000, 57,333,000; 55515.000 — 2,519,000 701,000 
Currentaccounts ...... 26,507,000 25,126.00 ; np: 


29,515,000 + 1,581,000 
NETHERLANDS BANK. 
1 wy 28, July 21, , July 29, Paani! 
900. | 1900. 1839. Last W F | 
Asszrs. £ £ £ “~~ 
Coin and bullion—Gold 4.870,000 4,871,000 2,577,000 


—_ Silver 5,960,000 5,953,00C 6,095,000 -- 
Discount and advances.., 8,555,000 8,505,000 


— 3,005,000 


1,030 + 2,293,000 
9,00) — = 155,009 


10,346,000 + 228,000 — 1,813,900 
LIABILITIES. 
Notes in circulation .... 18,038,000 18,233,000) 17,789,000 200.000 + 258,000 
IID kvcosctssasens 747,000, 49,0 451,000'+ 273,000 + 236,000 
BANK OF ITALY. 

aa duly 10,, June 90, | July 10, 

1900. 1909. 1893. ‘Last Week Last Year. 
AsseETs. ' £ z z £ 
Reserve—Gold coin and 

MR c ccentwesesnaee 11,835,000 11,891,009 11,822,000 110% + 61,00 
— Foreign goldbills 3,598,000 3,652,000 3,800,000 —- 54,000 — 20200 
om BVEE ccccsesves 1,537,000 1,651,099 1,825,000) — 14,000 — 183,000 
State noves & small chnge 950.000 1,167,000 392,000}— 217,000; + 558,000 
Discount and loans...... 11,695,000; 12,733,090 11,683,000!-- 1,090,000 + 10,00 


Publicstock &Stateloans, 3,125,000: 7,135,000 8,722,000 


+ 1,953,000 + 401,000 
Credits,internal&abroad) 5,249,000 607,000 6,002,000) 


— 753,000,—- 755,000 


LIABILITIES. 
Note circulation ........| 54,932,000) 34,596,000 35,072,000,+ 391,000— 99,00 
Current accounts ...... 5,455,000, 3,921,009 5,939,000! — 484,000\— 555,000 || 


Depnsite at notice ......| 4.118.000 3.445.000 4,874.000'+ 475,000 


BANK OF SPAIN. 
July 28,; July 21, July 29, Kid 


— 755,000 


} 1902 | 1900. 1899. Gast Week Last Year, 

AssRTs. { £ | z £ £ £ } 

NE aiden esesesess| 13,689,000, 13,639,000 12,950009 .. + 729,000 
BUTE .ccccccccccsccccces 16,900,000! 16,854,000 13,717,000 + 45,000 + 3,183,000 


Foreign correspondents 1,515,000, 1,699,000 3,767,000 85,090 — 2,252,000 


Loans and discounts .... 51,245,000) 51,312,000 44,676,000 — 63,000 + 6,567,00 
Spanish 4 % stock ...... 14,921,000) 14,921,000 14,921,000 +“ sia 
Treasury bills, obliga- 





















TNR ocancoos weees, 307,000) 275,000' 6,111,000 + 31,000 — 5,803,000 
LIABILITIES, | | 
Circulation ....... e++++, 62,994,000 62,977,000, 53,940,000 75,000 + 2,964,000 | 
Deposits and current 
SOCOERES .. oc nccvccccses 23,913,000) 29.715.000 32015.000 + 228.000 — 2.102.000 
BANK OF RUSSIA. 
July 8/21, July 1/14, July 8 20, 
1900. 1900. 1893. Last Week Last Year. | 
AssETS. £ £ £ £ 


£ 
GID . oc ccccccccccccecces| 79,949,006; 79,413,000! 93,335,000) + 31,000 —13,941,000 
Balance abroad ......-- 601,000, 707,000 1,313,000 — 106.000 — 712,000 
Silver & subsidiary coin., 7,551,000 7.930000 5,384,000 — 429,00 + 2,167,000 
Securities & short loans 24,029,000, 23 204,000) 19,481,000 + 825,000 + 4,548,000 
Other loans & advancer 9,171,000 9,295,000 6694,000 — 122,00 + 2,567,000 
Securities belonging to { 


DO ccvkepecencesess 4,713,000 4,736,000 2,995,000 — 23,000 + 1,718,000 
Treasury debt .......-..) 2 | : 10,000,000 , ~10,000,000 
Miscellaneous .......--- 4,031,000) 5,222,000 3,825,000 + 819,000 + 208,000 


Balances due y, 
branches & treasuries) 327,000 .. - + 327,000 + 327,009 





129,867,000 128,555,000 142,985,000 + 1,512,000 —15,118,000 
LIABILITIES. 


Notes in circulation ..... 55,025,000, 64,572,000: 56542,000 + 453,000 — ep 
Capital of Sens ; 5,509,000; 5,509,000 5,512,000 + 197, 
its an current | - 
“aeanie eceee e+seeee 40,385,000) 39,438,000: 39,613,000 + 347,000 + a 
Treasury account ...... | 25,285,000 23,350,000) 35,456,00,— 45,00 See 
Miscellaneous .......... 5,055,000, 5,047,000 5,424,000 + 9,000 — 209) 
Balance due to branches / » 031,000 
and treasuries........, 697,000} 659,000 2,638,000 — 52,000 — “ANE 


129,867,000, 128,555,000 242,935,000 + 1,512,000 —15.118000 || 
NEW YORK ASSOCIATED BANKS. 














; July 28, July 21, ; July 23, 


, 100. 1900. 1339. Last Week lash Xone. 
ASssETS. £ £ £ ‘mn 
Bpecie ..........+00+20-+, 54,880,000) 34,276,000, 35,882,000 + 604,000 + ie 
Legal tenders .......... | 15,020,000 14,643,000 11,336,000 + — 572,000 + P5000 || 
Loans and discounts ... . 162,220,000 159,572,090 151,902,000 + 2,643,000 +4 
LIABILITIES. i ! +6090 
Circulation ....... eeees! 5,052,000, 4,845,000, 2,716,000 + _ 203,000 t —_ m4 
Net deposits ......... .- «177,563,000 176,454,000 172,428,000 + 1,154,000 ee 
Preserve (Specie & Notes), 49,900,000 48,924,000 45,268,000 + 976,000 + (oe 


‘ + },285,00 
SOBEEVE 040000000. | 44,392,000! 44,103,000 45,107,000 + 234,000 + i 0 
j Excess of actual reserve, 5,503,00u| 4,516,000; 2,161.00 + 632,000 

eal 


—————————" 
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NATIONAL BANK OF BELGIUM. 
————7 July 26, ; July 19, ; July 27, 








~~ 1900, | 1900. 1899. | Last Week Last Year. 
i a ee 1. & 
Assets. 4,181,000 4,212,000 4,388,090 31,000 — 207,000 


| Coin and bullion .--++++- 181375000) 18, 489,000, 16,995,000 — 


| eae tee 116,000 + 1,378,000 


LIABILITIES. i | lo 6 29 
LIABILITIES. | 99,652,000! 22,384,000 21,290,000 + 258,000 + 1,352,000 
| Note i ete essa. 867/000] 2,945,000| "2'695,000 — 378,009 ~ "129,000 


ables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, one pee at 25 per £l. 
American currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.—!)iscount rates have been 
firmly maintained at a fraction above the official minimum, 
|| the general quotation for best three months bills having been 
'4to 44 per cent. To-day 44 per cent. is generally quoted, 
| while in some cases 4} per cent. is spoken of as the rate, 
though it is doubtful whether any business has been done at 
' that figure. Despite the extreme caution in letting money 
out for long periods, floating supplies are fairly plentiful, 
balances frequently being lent for the night at 2 per 
cent.. though the quoted rates for loans have been 3 
to 34 per cent. for day-to-day, and 3) to 3} per cent. for 
weekly loans. Probably when the Government requirements 
- for the time being are satisfied from the proceeds of the issue 
of £10,000,000 Exchequer bonds announced to-night, conditions 
in the market will gradually assume a more settled aspect. 
| The Bank return shows that the Public Deposits have been 
increased by £665,138, and the Private Deposits by £248,484. 
| Although some repayments have been made, the market has, 
| owing to the caution displayed outside, increased its indebted- 
| ness to the Bank, the Other Securities showing an incrgase of 
| £2.302,737. The Bank’s stock of gold is returnéd at 
£31,033,450, or £606,126 lower than last week. There was an 
| influx of £31,000 in gold from abroad, and the home circula- 
|, tion consequently expanded by about £637,000. The note 
| circulation also went up £948,590, so that the Reserve 
/ was reduced by a sum of £1,354,716. It now amounts to 
| £71,941,620, and the proportionffof Reserve to Liabilities Jis 
| 3} lower than last week, at 35} per cent. 
The subjoined table shows tne rates quoted from day to day 
| dnring the week :— 


| 


In the above t 


on | Sat. | Mon. Tues. Wed. Thur. _ 
| ! 
| | | % 
| Bank rate........... ieee aaa eta te he “ail os 
| Market rates of discount :— | 
60 days’ bankers’ drafts ......../4 4 a4 84% 284 448 qi 
ee eS 44 4h 445 $4f: 214 ade 4% 
Oe eee 4 ; 4¢ 4242 43 43 
IE tikes ees ceeieia 4 43 4 8 dig 84¢ 24R 4 
| Loans:—Day to day.........ese0- 3 js 35 58 4/3) 33 93 4 
SU natsbeheedndistendesukugue 3 ShSk 45h | Sh SQ SRS 
Fortnight (at last Settiement)../4$ 4 3% 4 #|% 4 44 
Deposit allowances :—Banks...... \2g {2 2% 82% 8 {2 2 2 
Discount houses at call ........ Ca 25 2h 2 24 24 
ease ee \24 {2 }23 2% lag 2% 23 


The following is a comparison with previous weeks :— 


wo. | 
am »ank Bills, | Trade Bills.* 
es cre ee ee s sipasesiaineeds 
° i 
== 3 Months.\4 Months.\6 Months.|5 Months. 4 Months.\6 Monthe. 
oe (et ne 1% | & 
April 27.. 3) 4 44 4h 4 144 4g 4 44 4 4 
May 4..35 339 9 434g) eal at a at 4h ab a4 
1.3 34.4 4 4 | 43 44 43 44) 4 
18..2 35 3h 33 3h 4 4=— EH RC HOH HH 
25..1b 2, 26 i - \3 34 3 34343 
June 1.44 2 2 23 24 24 2 313 34 3200 Sai StS 
* 2 @ 24) 2 313 343 34 34 
15. 4 3 2 gl 2 2p! 2 122033 2833 3 
22..14 1g 2g 24 23/3 | 23 3\35 34; 3 3 
, 9.2 23 2h BL eR 3 13 34 3 a | 
July 6. 1b 2) 2 23 23, 3 34, 22 3/3 34, 34 34 
S ly 1g, 25 3 | 3 34 3 34! 33 4 
20.. 24 3h 34 4 4/4 44) 4 44 43 4) 44 ; 
27..\3° 34, 48 4 | 43 4k 44 42 44 4 4 
Aug. 3.13 34. 4g 4 14g 4a 4k 4k GS 4g) ay 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
_ The silver market was quiet but firm on Saturday, and a 
lew buying orders caused an advance of Ad, to 28,',d per ounce 
for cash, and 284d per ounce for forward delivery. On 
Monday rises took place of 4d for cash and j.d for forward 
delivery, inaking both prices 28,",d per oun ce, and the tendency 
| Was firm, French tenders having to be filled on Wednesday. 
\o change took place in the spot price on Tuesday, but the 
forward quotation was fixed another /,d higher. On Wednes- 
day the market was very flat, owing to the dearness of money, 
| and prices fell ,d, to 28d per ounce for spot, and 4d, to 
_ per ounce for forward delivery. To-day declines of yd 
rl and id forforward delivery have taken place, making 
“* Closing quotations 27}3d per ounce for spot, and 28d per 
— tor two months’ forward delivery. 
5 he following is from Messrs Pixley and Abell’s Circular, 
ated August 2nd :— 
ake on fine, 77s 944 per oz standard; United States 
Prench aie a J sy oz; German gold coin, 76s 4d per oz; 
Silver-—Res af 4d per oz; Japanese yen, 76s 4d per oz. 
r.—Bar silver, fine,27}$d per oz standard ; bar silver, con- 


| taining 5 grsgold, 28 jd per oz standard; bar silver, containing 
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4 grs gold, 284d per ozstandard; bar silver, containing 3 grs gold 
8d per oz standard; cake silver, 303d per oz; Mexican dollars. 
27d nominal. Quicksilver, £9 5s—3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India. The tenders amounted 
to Rs.1,240,000 at prices ranging from 1s 3)d to 1s 3 29-32d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 











E Rs. z 
April 1, 1899, to March 31,1800 .......... 279,627,943 .... 18,722,564 
April 1, 1900, to July 25, 1900 ..........200- 44,044,558 2,931,786 
Week ending August 1] .........-.cccccee 2,000,000 132,581 

46,044,558 3,064,367 


Allotments since last Friday :— 
Rs. 

290,000 in bills on Madras ...... Atl 
30,000 in billson Bombay .. : —— 
30.176 in bills on Caleutta 
10,000 in bills on Madras 


W ednesday eetese 3 29-32d in full. 


At ls 3d 29-32d. 


Thursday ...... 100,000 in bills on Calcutta z : 

: 1 teens 20,000 in bills on Madras ...... At Is 3d 29-52d. 

PERT icnscicnnsis . 25,009 in bills on Calcutta......) At ls 3 29-32d 
ities 100,000 in bills on Madras ...... f “** *5 9 “7-94 


Next week Ks.2,000,000 will again be offered. 
The foreign movements of gold to and from the Bank since 
last week have been as follows : 


ARRIVALS. WITHDRAWALS 
£ £ 
SOBER or St 20,000 Nil 
ica the it 19,000 
BO eS alendace We adc o0.000'| Net influ. <.cécccees 74,000 
74,000 74,000 


Colonel R. A. Sargeaunt, R.E., has been appointed chairman 
of the board of directors of the Bengal Central Railway Com. 
pany, Limited, in succession to the late Lieutenant-General 
C. H. Dickens. 

The Cripplegate branch of the Union Bank of London, 
Limited, is now opened for business at 116 Fore street, E.C., 
and 1 Whitecress street, under the management of Mr Charies 
Kershaw. 

Prescott, Dimsdale, Cave, Tugwell, and Co., Limited, 
announce that the business of their Belgravia Branch Bank 
will be transferred to the permanent offices, No. 32 Lowndes 
street, Belgrave square, S.W., on Friday, August 3rd. 





LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On. Usance. a 
July 31. Aug. 2 

PU Sévaccddcntonscueevarssees Cheques! 25 15 25 20 25 15 2 20 

EE cadcscnenubecanedtucteese 3months 25 35 2 4 }| 2 36} 25 413 
DIOR snc cuddcnseeeueaueseus do 25 364 25 4:3 25 36+ 25 #13 
II ooo ese e asda Atsight/ 12 2; 12 32.12 2 12 32 

Sn! shrasdakiscuueseeens 3months 12 42 12 54:12 4) 12 5 
 vitcccaunasvevaskexcetenns a 20 75 @ 77/20 74 2 78 
DT. uccenecaundaaunnads 8 20 73 20 77 20 74 W@ 78 
RIED tcctvdidnavendsecacaes a 20 75 2 77:2 74% W 78 
Vienna and Trieste ............ es 24 60 24 70 | 24 60 24 70 
RR cn cwdtaeddnewswxewnecees i 2 25 432 25 483) 25 453 25 48% 
St Petersburg ........+.seeeeese " 243 25 243 2 
ee Sieantnnel » 2442 2448 247% 2442 
Genoa, Naples, &...........+0+- " “7 20 «27 30 | 27 20 27 SO 
Madrid, Barcelona, &c.......... » «|: 6 37h 363 374 
RMN ccdnternscnewceoes warned ” 374 37% 375 374 
NNN ois ce nccscnrcccanzens ° 25 56 25 613) 25 57h 25 624 | 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate. Market. Rate. Market. 

% % eo % 
Paris ...... 3 May 24, 00] 2i Genoa...... 9 43 


Geneva .... 44Jume 21,’00] 4 
St Petersbrg 54Feb. 8, '00} 64 
Madrid .... 34Méay 23, '00} 35 
Lisbon .... SgJan. 11, 99} 5 
Stockholm.. 6 July 6, 00} 6 
‘Christiania . 640ct. 5, 99) 64 
Copenhagen. 6 May 53, ’00) 6 


Berlin...... 5 July 13, '00} 4 
Hamburg .. 5 July 13,'00}; 4 
Frankfort .. 5 July 135, '00} 4 
Amsterdam. 3} July, '00} 34 
Brussels .... 4 Feb. 8, '00} 32 
Vienna .... 44Feb. 8,00) 43 
Rome ...... 5 Aug. 27, 95) 42 
Turin ...... 5 Aug. 27, 95) 4% | 


At other centres the latest recorded quotations are :— 


% 
7 { . 
New York (call money)..1} to 1} Calcutta, Bank min. .... 5 
Ditto (endorsed Bills) ..4 to4 | bombay, Bank min....... 4 
FOREIGN RATES OF EXCHANGE ON LONDON. 

—_—— : _ ——— — 

| Rates Rates 

—— ot Ex- Usance. a of hx- OUsance, 

* change * change. 
Pacis ..---- Aug. 3 25°16 ‘Ch’ques Rio Janeiro.... Aug. 1 liyed ‘9Odysst 
Brussels ....! — 2 25°20 - Buenos Ayres... July 7 48a (30dysst 
Amsterdam.— 2 i2113 | Short. Do Pm.onGold Aug. 3 139 ee 
Berlin ...... i— 2, 20°50 ” Montevideo.... July 7 5i4d (Wdysas 
Do ..co-.— 2 20289 | 3 mos. Bng Sng’ 

Hamburg ..— 2 20°50 | Short. Melbourne .... June 24 disgpm 6Odys st 
Frankfort ..|\- 3 2048 | Sydney ........ — 24dissom y 
Vienna ....\— 3 2428 . Adelaide ...... — 24disgom » 
St Petersbrg— 2 9395 3mos. Calcutta ...... Aug. 5 1/34 } | tel’g’ph 
New York... 3 484 (60dysst. Bombay ...... - 3) 58 5 w'nst’r 
Lisbon ....|\— 2 38;4 | Bigut. HongKong....— 5 2/08 4 m. sgt 
Madrid ....|— 2i 32718 os Shanghai...... —- 3s ss 
enced — 2 282| , 
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The biieeins are the standards for gaa points of the 
principal gold exchanges :— 


cs. $F RENCH. “Marks. German. Dollars. AMERICAN 
P. mille for us 20.52—5 per mille forus 4.89 —5 per mille for us 
25. Par 20.43—Par . 4.867—Par 


25.12 p- milleagstus | 20.33—5p.milleagstus | 4.827—8 per mille agst us 
The latest exchanges are :— 


Freuch “cheque” exchange 25f 16¢, 2 per mille against us. 


Germar short exchange .. 20m. Sbset, ‘or 44 per mille for us 
Cea — «ees $4.88}, or 33 per mille for us, 


THE STOCK MARKETS. 


The news of the surrender of a considerable number of 
Boers in the Free State, which brings the end of the war 
appreciably nearer, has imparted a little life to the South 
African market, but the movement is not very pronounced. 
Elsewhere the conditions remain unchanged, except that as 
the height of the holiday season approaches the stagnation is 
more pronounced. Consols and high-class securities have 
again been very flat owing to the high rate for money, other- 
wise the tone is a trifle more cheerful than of late. Home 
Rails are better, on the whole, though there was a setback in 
Great Western and similar stocks on the declaration of the 
dividend yesterday. Americans retain the firm tendency dis- 
played last week, but the volume of business on this side is 
extremely smail. Indian railway issues had rallied in some 
cases, while the stocks of foreign lines show irregular variations. 
In the Miscellaneous groups Bank shaves are freely inquired 
for, and prices are firm. Allsopps have receded again, while 
Guinness’s stock has improved on the dividend announcement. 

Home and Colonial Government Securities.—-Consols 
have again been flat, owing to the continued firmness of money 
rates and the uncertainty as to the formand time of the fresh 
Government borrowing. A good deal of * bear " selling has been 
indulged in, and the price is } lower than last week, at 97}, 
while dealings have taken place at 963. The Greek Guar- 
anteed Loan has fallen a point, the recent report stating that 
an endeavour may be made to issue more stock. Indian 
Three per Cents. have declined to about the price fixed for the 
new issue, and have even been sold lower, a transaction having 


been marked at 354. _The subscriptions for the £3,000,000 





Pi ied “HOME RAILWAY T 










4 123,620 108,8.0 238.44 257,40 
2770,826|16.1,50| 7ul,140' 5 | 5 Great Western . oan 


ao srighto s. s 50.713 
2537,073 1476,59,| 569214 5 j} London, Brighton, & 8. Coast 





4639,.68|2608,537) 809,241) 6 | 24 |North-Kaster 5,838 
278,262) 193,072) $1,207, 24 | 7 Fth-Kastern ...ccscccesess 7 


4,604 
2066,¢5¢! 1095,86:| $98,631 4i | 42 a 


j | Belfast & Northern Counties 
14,46 | 88,11) 54,250) wil. | nil Dublin, Wicklow & Wexford 


2,651! 8,215) 8,252 


475,899| 240.210) 89,678 0 64 |Great Northern ...4........ 12,126 
507,290] 03 48r| 85,80 li |Great Southern and We stern) 10,9/1 
298,622! 57,404) 5. 820 ‘si 44 |Midland Great Weste mn .. 4,022 


* From Febru: ay, i 


ni 


COLONIAL. 











} Recife & 8. ‘ 3,3 

B.A +t. Southern sety33 36,504 32,921) 144,335, 143,472! ife & 8. Frisco. Jue. 2 
: Ayres Severe = nee ~~ 44,843 oy 564 Ala. Gt. Pontes July 7) 65,1 
ayres & Paci 8) 10,2 9,086 8\Chic. Mil. & + 
B.Ayree& Rosario] 28) 15,148] 18.489 503,512 B.P| ai 1429 
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sh i ¥ ksh ire a £9,527] 56,0%/ 115,57 113,439 207 (294 87,498,134 | 219,695 217,°6 235,732| 239,073 4334 3 447,133; 5584 5374 
7180,847|4218,561 1,403,512; 64 | 23 | Wancashire and Yorkshire 1£4°615]138;805/298'420 206815 151 1154 | 459921177 | 552.930 £43,616 SE2:82 549,40 1,103,558 1,09%302! 1,953 l Lait 
1662,075| $04,724) 410,967, 43 | 73 14,820) 6£,533 73,42° 134 |153 57,19:/153x | 393,472, 295,057, €0, 40 4.02 233,61 263,088! Sui Ht 
209, 160 10620 42,995) 3 E ; |London and South- Weste rn. 75,795 26.167 121, ‘93? 10,458 10é |.09 47,767,185) | 275,83). 275,97¢ 102,27 59.139 379,088; 375,118 cH 


229 g 23,2 5 3 37,5 £497; Bl; 8 
|London, Tilbury & Southe ud 7,549 | 9,548 9,239 118 |1:2 40,022 147. 29,213, 23,234 8,352 7,213, 37,585, 38,497} 8 i 
61,882! 31,729) 2, 7 | 73 |Maryport and Carlisle ......} 783) 1,432) 2/273) 2.268 55 | 53 20,837/1725 Ks! ey a “6,833 bie x! 44 
$4. ta ior al aa 38 34 | | Metropolitan .......c-ccssess ee ee | 16,823 * aol 265 252 20, bees , oe ee ee | ai on 
; ‘| nil. | Metropolits MEROD  sances 61523 38 204,216 as on a, SO ds 
6562) 801 |3340,736)1230,612| S86 |Midieht ee 6,664 5:3 351 ‘ 


—- on seen 5tt 6 pty act >) Jaw hse 
cress -shebuapi { 81,368 133,603 214) 976 212,520 18 1.55 | 87,822] 77 «231,543, 283,747) 558,857, 551,055 850,40) 82),78 11 
114,55: 190,389) 145,348 117 iis 43,595/16% 281,193 274,10, 460,534) 4525.2 741.727 728,427 |,621 ; its 


North London .............- | 6,357} 3,470 9,¢27) 9.820182 8 € 36,282,207) 25,148, 25,623| 13,862) | 12.8.9 5y,080 38,454) BI 1 
452,79) <88,79¢) 118,545, 4a | 4 | { _ Statfords hire—Raliway Bess 10,850) 18,941) 15,987, 8? | €0 |) og.reolaas —{ #488l) 21.658) AED! Mest 708i 68,507! (yy9| Id 

ts erinaucteemanee® ee ° ’ ** ee 6,201) 5,401 \7} 2° 7 
155,428) 70i44) 52,076) 10 H, \Rhymney ”.........2..ce.00. "2 | ais25) 5,020, £9 66 | 30,305jz22 | - | 19071) 20,206) toi as 
2348,75:/12550386) 814,427 2 ni. |f 8.-Eastern & Chatham Rly.’ 76,998 21,788) 98,655 101,054|155 153 85,733)"5} 1 | 332,133) 395,3 83,286 83,576 389,425, 323,916 {ix7| i 
426,161 237,113) 106,792) 3p | 54 | Taff Vale..............s000+- 


570 
11,042) 15,686) 17,059127 |135 | 62,420] 75, 15,035 13,935) 48,751) $.,837, 65,768) 65,77") 


Caledonian*® ............... 47,932] 45,079 64,011 92,133.109 (113 65,873|131 815,629, 779,726 1,336,434 1,294,219 2,140,055 2,0¢ 
826,695) 479,49r) 220,635, 9 | 43 |Giasgow and South-Western® 19,517] 17,914) 371429 34,524 91 75 46,6881 75 377,€54 367,77&| 431,256) 467,09) 858,t9 Se, S| 
—_ 129,567 99,608, 34 3 (Great North of Scotland* .. 6,538 6,451 11,958! 10,416) 36 | 35 5,546) 754 witeil satis mn ia 280.2 5 26.102, | ty 
TNE ©. chanevchieesenebs 10,272) 2,95°| 13,273 14,105 26 | 27 a 4% 5,53 32,452; 77,716) 85,44  vex'en7\ > 059 BO! (2674) Loe 
2075.88 1081, ois) 722i353\ “i |i \North British’. ....0, LIEN) 4Tis40 46,227) 93,767 $0,952) 73 | 74 42,568} 334 “ oe 2,124,567 2,039,890) 2 ‘) 
RISH. 1 = 4ae 17,501) Pony 968 
76,291) 41,107| 17,835) .. | 64 | Belfast and Cx 33 ? ; 5 | 3,218, 15,280! 2, 2,328 15,686 17,50 
160,921| 94,78i| 37,842 5 | 6 Belfast and County Down...) 2,833| _ 672} 3,572, 4,917 45 6S; .. {136 13,219 15 
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| $54,921 Cinna. Southern 85,40 81,030) 421,002) 395,800, Wabash ..... pe 52,573) 55, 
Ceut a argentin 23\ 22,570) 22,025 812.658! 772.504) _ Ts ee | ° 
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offered this w wen amounted to £5,029,300. jf, Ipe ; 
moved up a point. Among colonial stocks, New spe 
issues have been most active, but the only chanve in ales 
the list is a fall of a point in Ceylon Three per Cent, — —. 
stock. British Municipal stocks remain dull and ‘ole mea 
and prices continue to droop. There is a fall of a point 

in Brighton Three and a-Half, Hanley and H, stings Thee ich 
Cents., and Liverpool Three and a-Half per Cent. stocks. & per 
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v= ——CLOSING PRicEs- ; —_ 
Last — 


Fri. Sat. Mon. Tues 


Cons. 23% until 1903 ; em Te 
then 24%, red. 1923 974 8 | 974 8 974 8 974 2/97 3 
t 





Wed. Thurs Friday = 


2 97 4 97 eT 
Do aje July4 .. 9758 | 9748 9748 974 3 97 4 On 5 on 3) 
Re sed OS «.---- 96 : 96 8 6 8}96 8/95 8 95 gio a; 
SREP scans 8 5 96 one cee 
National War Loan wre Ses % 8) 
ee Sic ais %, 3 ‘ 3 oy 96 9% 7/96 7 96 7. 98 Ts ; 
ocal Loans 98: 984 94 984 G4 98s 9A 9h 
Bank Stock ........ 332 7 S73 ot 332 7 3327 a8 : 
—_ i % red. 1931..105 7 103 7 ios 7 105 7105 7 105 7 105 7 
Do 3% red., 1948.. 95 8/95 7 9 7 9 7,95 7 9% 7 9 7/_ 
Do 24% 1926...... 8 7/85 7 8 7/85 7/8 7 8 7.8 7 
Do Rupee 1854-5... 61 3/61 3.61 3 61 3/62 4 62 4 62 4 
Met. Cons. 34% ....107 9 '107 9 107 9 107 9/107 9 107 9107 9 


Foreign Government Securities.—Vhe news from ¢), 
Far East is so far satisfactory, that it has been ascertained 
that the Foreign Ministers, with the exception of the German 
Ambassador, are still safe, though they have had to sustain a 
close siege in the British Legation. Moreover, it is announced 
that the allied forces are now on the way to Pekin, and the 
hope is that they may shortly be in occupation of the city, 
Chinese stocks have all advanced from 2 to 4 points, and the 
Japanese loans are also quoted higher, while one or two Russi 
issues have given way a point. Egyptian Unified and some 
of the Greek loans have declined, while Turkish Groups show 
an improvement. In the South American Department Argen- 
tines have received some support from the Continent, and the 
Funding, Drainage, and Rescission bonds show a fairly sub. 
stantial advance. Brazilians moved up at the beginning of the 
week, and though they have been flat since are still quoted 
somewhat higher than last Friday. Chilians are quiet 
steady. Venezuela bonds have risen a point, to 27. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— i— 
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RAFFIO RETURNS. 





—_-< ~, Receipts for Week — 1 eG . 
Revenue 2nd Half, 1899, per { Ended July 28. Traffic ost | § (Aggregate Receipts this Half-year AggeTegate ; 
_|Annum, ga 2235/3 t= per Mile | a otal |Miles Open, 
1 | ailway. "5 =e) nel an 2 ; r rt — ee ee ee his if-year. | 
Gross ws Work-| Fixed (sg =% ere ae. 553) — eis Wee. | 7 | ¥ Passengers, ke.| Goods, &e. . j 
R-- jing Ex- 'Ch'rges ro TS 223 523| 33 bes 0 93 Mile. | = — s os ae 
cote. weer a —Pel* xo = BES) G° SA 1900)189: 5 " 1900. 1899. “1906. 1899. 1800._| 1899. | 1900; 149 
fe a ENGLisH. ie . ae | ak lame ol ae a ee a ee 4 £ | & od et . 
2sé,z20 135,663 Sere i a eee . | geago! 8,832 305 (231 | 96,329.210 - wo | as _, 453% 33,573 S| 3 
cs] +s Brecon aud Methyr 2.0002. 622] 1.282! 1,901, 1,826) 3: | 350, .. | 2,265, 2,200) 4,87), 4,635 7,135 6,925) Gl) Ol 
173, 1956) 106,742 66,55 nil.| nil. RN | 5,478) 2,547] g’ca1; 8423 32/32 19,873) 44 | 19,656, 17,303 30,401) 10,768: 27,057) 27,652) a60 | 133 
Rr ane RS 63. ‘si a nil. | SPT .ccasesacsus canna’ 5,753) 7,355) 21,035 10,957, 79 | 79, 41,511) 875 | 12,503 12,172) 30,584) 30,025 261981 gee t92 ie | 363 
70,885 | 109 2,834 448) nil.| nil. Great Central ..........600+| 20° -» | 67,511| 63,032 149 133 , 48,404) 28 ws . : =e 1257, 285 
2036, 05|190,954| 855,:63| 2¢ | St \Great —— * 74,935] 40,365 1520) 114,952 93 89 | 411082 1C2ix | BB1L437. 277,295! 162,654 £4,950 444101) 432,225 1,1694] 1156) 
2990,5352) 1902,12-) 664,553) 5 a \Great Northern .... 62,575| 61,842/124,418/123,93: 
$705,552) 5281,63¢|1487,471! 4 | 7 


47,632\i1i 215,121 215,733, 242,.9S) 281,128 457,520) 4%6,862/1,295 1,242 
lie Sr oualeas’ 474070 484,40) 430,080 421;2s | 908.110) 905,740 2,609 2,605 








i 3,15 31,26 | 2:2 212 
24) 28,452) 80,075) 77,351 sn | 683 
445 34,29, «79, 56%) 78,524) ? 
34) 20,398 36,092 37.604" $38 1 


4°7 

3335 WL,68Ol1485 | 20,431, 20,08 = 9,725 
39 17,389) 225 ; en 

36 15,598/168 $1,151 43,879 23,9 

28 | M4 393131k | 45,21 48.603, 34, 

11) 12,8851100¢ | 14,854 17,209' 2,2 
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3 > . 
| cel pts. 
t 33 | Receipts. Total Receipts. | | | 32 | enstnes | Total Resstptn. | | 32 Keceipts Total Receip 
Name. | S5 Name. == aoe Name. ~4) wa ——~ i. we 
. |<" | | 280u._) _ 1888, | 1990 1s | Qt | 1900 a.) ww | dowd. | | 2) 
COLONIAL. £ x + FORRIGN.—von. , a. ae =  |AMBRICAN.—Uon. © os) 9320 87,80 
Bombay, B., &C. I. |July21} 30,151! 22.275) 109,276 7, 788 C.Urug.of M Vida» July 23 5,165 «510! 16,911! 19,275 Denver & Rio Gra. y, uly 21 42,54) Ss os s 125, 95 2 Sl 3 
Canadian Pacific. 21| 105,202! 108,606 3,.56, 400 2, sy 000\Kast Argentine ...Jne. 23 820 680} 18,181! 18,752) Brie..............| May 6 0,225 OF 5S gizies 222931 
East Indian ...... 28) 1 6,875 87,172 491, 376,662 Entre Rios ...... \July23) 1,522, 1,632 5,567 6,535 Illinois Geatral .. Ja. 2d 1,539 10 "934 292,533 
G. Trnk. of Canada| 21) 87,440 85,330 295,666 247,688. La Guaira & Car. Jae. i7 763, 21053] 33,451 33,115 Louisvl. & Nashv. J ily 21) 105,285 a3 6) iaS2)> 
Gt. indian Penin. 28/ 07,783, 45,771, 164,¢48 182.855 Mexican ........ Juty 23, $35,500 82,200) 327,800, 729,100 Missouri, Kansas 2.| 45,318, Oe) “58933 
Jidian Midiand..| 25) 18,39, 9.878 66,176, $4.88: Mexican Natioual| 21, $373.6 125,847)4,344,103 3,044,237 N.Y. Ontario & W Oa fav. soa Bsa 
ge = ee Bee 74,636 Nitrate Railways") 15. 153), 22,073| "15,300 22,375 Norfolk & West...) 2) S343) Siz a Toh Reil 
——_ Indian ..../Jne.3.} 16,10%, 13,582 403,304) 384,384/Ottoman ........ 21) 6/12, 5,403} 26,107, 15,435, North Pacific ....\J ue. 8 102,454) 19 went 
OBBIGN, 





24021) 122,982) 98,082 Pennsylvania --. Muy 4233 $1,205,175 602 


Philad Iphia&Erie May 1 0,208 893 MEE 
03 6,635 65,103 6,635 Philadel. & Readi. May | 4 5,343 a "38309, 10,62) 
7} 155,895 422,030; 471,763 Southera Seallwa \v: 7 14,8) 2% 314,089 L451 727 
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om “Making-up” 
-—Closing Prices— Rise Prices. 
fast Week. To-day. or Fal). July 25 Julyl6. 
tyne 5%, 1886-7 eeeeeeee -- 8B d- * oo + = a a 
| Aree 1891 Funding Ge svere 90% it *° 37k at ih * 363 = 3st 
Do National Cedulas “ B ae 6 oe $A “+ - a” a 
safian 4% Bonds, 1889...--+ 63i 2.. 70 oS et 7 
Brasilien Grimes Biib- «cceceess ee £ ‘a 694 eae pe 
Balgarian 6%, JEG ++-eeerrrrr, 79 Bl we 79 Bl ssw se Ow BL 
| Chinese fy Silver, 1894...00+-- 4 6 + $6 et Be Bo 
lr Do ion, Unified Debt coo OS ss 1024 3 «. — “Ese 1035 ++ 108 
| Do 34% Converted ver-rerrrs Gatiag (. 98 1WD.. -. «oe Do B 
French 3% «++++*" iekeaamewens 100} 1h... 100) 14 -. -- +e ee 22 os 101 
( a Imperial 3 , 1891 ...- 854 ee 853 st ee = * 3 
| Greck, 1884...-+2--eeserseeees . 74 : a 74 8a cr se cece Soe 
\ \ mopol 74 Case veseeee fe . ee ee on ae . on 
ae NGold Rentes.... 945 5}... SS beet Zoe py as = 
ee Rentes ..cccsccces ~ Og Bee WR Fee t+ Too BWE.. 14 
Mexican COBY. 1000 o-:---000 Ce ee ee ens. ve a0 13 ce ai 
Peruvian Corp.6% Bonds acaeu . 55a 6h .. 563 3° . hee - ae 56 
ie tL scccadeaess 2h B.. 22h F.. + bee 2B.. 225 
ee ee TE OR vocesinces 64 This WM hee t fee WM oe WME 
eee ey Geeledl .caseaens Tl 40, T0p 1k..— bee TL ws 705 
Toarkish 34%» 1894..-0000eer000 en ME Ties: s0 5 oo SE. os Oe 
Pa Ree OER” sxcasddnesnne> = 6. Oe Bi. + ber Chee & 
United States 4%, 1877 ...++++6 ee cA Mae sn. so 60 ta 0 00 
EME cccxicascntonnde MR a ME OE on ae. <n -oe ea. be Be 
U aaa Bonds ..-cceecee 482 9t.. 473 8ix.. —- & oe 485 ~o 483 
Senendin Hike MR ven scevenes ae ae a SS. SD oe oe SS 


British Railways.—The market has moved in an 
uncertain fashion this week, some stocks displaying more 
firmness, while others have undergone a fresh relapse. Great 
Western went ahead in the first half of the week, but dropped 
sharply on the announcement of the dividend, bringing North- 
Western down with it, the latter being the only important 
company whose dividend is not yet known. Great Western 
ig 2) lower on balance, and North-Western has fallen ae 
Midland Deferred has improved slightly, while North-Eastern 
has gained 1}. Great Northern and Great Eastern both 
show further weakness, the labour question on the latter 
line being still unsettled, though it is hoped a strike will 
be averted. Laneashire and Yorkshire has also given 
|| way heavily. Among the less important stocks, Hull and 
Barnsley has fluctuated rather violently, going down prior to 
the dividend announcement, rallying sharply when it was 


made, and giving way partially again afterwards. There 
is. however, a rise of } on the week. North Staftord- 
shire is 2 points up, as it is one of the few com- 


panies which have been able to pay the same dividend as 
last year. Metropolitan stock has lost 33 points, while District 
Ordinary has moved up. The stocks of the Passenger lines 
have not recovered much of the recent loss, Brighton ** A ” 
and South-Eastern Deferred are at the same level as last week, 
‘| though small advances have occurred in South-Western De- 
| ferred and Chatham Ordinary. Central London shares have 
| been quite an active market on the successful opening of the 
line and the extensive patronage accorded in the first few days. 
The Scotch stocks are a little higher, but Welsh issues are flat, 
Burry Deferred having lost 4 points on the week. 

The traflic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show a decrease of 
| £272 equal to Ol per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £7,593, equal to 3°5 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £83,906, or 1:3 per cent., while on the Scotch lines 
there isa gain of £163,720, equal to 3°3 per cent. The latter are 
calculated from February lst instead of from July 1st, as in 
the case of the English and Irish companies. 

| Subjoined are the latest closing prices of the more important 
| issues as compared with last week's prices. The making-up pricea 


; amount in Union of London. Australasian banks again show 
at the last settlement are also given for reference purposes :— | “*"” i Dk ok Baskets EREASR OR ks a et 
“ Making-up” strength, sank OL ¢ ustra asia having risen as much as 9 | 
-—Closing Prices—, _—Rise Prices during the week, bringing the price to 77, which is the highest 
Neek. To-day. or Fall. July 25. Julyl0. | ojo, lags ero see a ie a 
Barry Deferred Ordinary...... a a ere core vee | since 1895. That iss remarkable movement in view of the | 
| Caledonian .......s.esecerevens 1304 1h. 130h 1p... 5, «+ 152. 1354 low level of prices generally. Bank of New South Wales 
WINN sci sccitsvecsecs 408 2. 4 .. + igs. 418.. 4% | shares show a smaller advance : . » highes 
Cia tet, ba = oF = ee © la eee 4% | share show a smaller advance at 42, that being the highest 
| Great Central Preferred ...... 27 9 .. 27 9 .. "" 3 28 2 a9 | price during the current year. There is a further advance of | 
Gee Deterred Cee. Sa Me Boe 4. 1... 5 in Hong Kong and Shanghai Bank. In the Brewery list | 
Great Satin io Mast wc it a os ii - = - ny Allsopp’s have dropped back again this week, the Deferred 
| Great West de 1444 312 1413 2: 2% .. 142 .. 1533 | being 4 lower at 334. The Guinness dividend is at the same | 
uli and Barnsley ............ 60. hin 602 LJ = - 60 . 644 ” ao ac ar “<7 ec ste _ g ,+ ara . aa 
Lancashire and Yorkshire .... 137 8 1. 183h 44 1. — 4° 1. 1314 ss Ase | TALC AS — roe oe eo substantial sums are carried to 
London, Brighton, &e.,*A™ .. 1324 34 .. 132% 34.2 .. .. .. 130... 1454 | reserve and forward; the stock has risen 10 points. Pease | 
— we ee = Dover.. 178 & «. 17? 8 .. + ios iz fe 2 and Partners’ shares have advanced on the satisfactory report | 
oO Arbitration Preference ; . ’ . > ‘ “f ; | 
| London and North-Western. 1. 1798 °3 [1 Tek °g 1.2 ¥ 179 2 las | for the first year’s working. Robert Stephenson Preference, | 
— n and South-Western.... 185 8 .. 184 9 .. 1 .. 183 .. 197 £3 paid, have further dropped to 1} on notice of a call of £2 | 
Metr malian "aan or 12 .. - a 7 - et ¥ 7 per share. Welsbach stock has gained 2 points more; the 
a De end Preferred ......+.+40¢ i Tt. Mi Th... 1. % .. 79 | quotation is 31 after being 33. One or two Nitrate shares have 
North Britioh Ordinary 7°°°°"" a - Sst ‘ oo + , ~~ uaa advanced, while Singer Cycle have further given way. 
_Do3 Preferred ..... Sone es g ee Pe es 2 Pe 80: a 82 BB 
North-Hastern—Comsois 1.1... 162k 9 <2 aes af 2 + 1h 1 26IR 2. 1688 MISCELLANEOUS. 
‘orth Staffordshire............ 0 3 . 3 4 on + 2 oe DS Closing Prices. Rise , Closing Prices. Rise 
South-Eastern “Ay 7177 ""7°""" 695 70h .. 695 70h .. .. «ee 69 «- 75 Last To- or | lima te 67 
A s . . Week. day. Fall. | Week. day. Fall. 
ee Railways.—<A distinctly better tone has pre- | Allsopp Def......... Si. 334..— 4 | Linotype Def. .... 7 oo Tee oe 
| aut in the American market, though the few dealings here | Qons4j"end' By .. 155°.. 755'.. 1, | Lune County Bane 1054.. 1035". 2. | 
re een confined to about three or four shares. The feature | Eng sewing Cotton 14.. 1f..+ 4 Lon. & West. Bank 62}x.. cad 
Of the week was . att P te ¢ .on | Gas Lignt, @3...... 98... 98.. .. Lon. Genl.Omnibus 18 .. lu ..— 5 
fa “nga hao de claration of a dividend of 2 per — ; | iain. ie. te 4ib | dues a. 
ce . , ic shares, which at once jumped 2 points, and lave Harrod’s Stores.... 34.. 34.. .. | Spiersand Pond * ae ed 
veral times changed hands over 61. Baltimore and Obio Imp.Otwoman Bank 1lig.. 113..+ §  Welsbach Ord..... 29... SL +2 | 
— . 
——————— rateeeerereene cee 
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have also been actively dealt in, and are } higher than last week. 
Louisvilles,.Northern Pacific, and Reading First Preferences 
have also moved up, while there are small {declines in Atchi- 
sons, Illinois Central, and Norfolk and Western Pre- 
ferences. Bonds are quiet, and there are no quotable changes 
in prices. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
Making-up 
Prices. 


July 25. Julylod. 


Rise 
To-day. or Fall 


--Closing Prices- 
Last Week 





Atchison Com. 5%, Preferred .. 27 4.. 263 17 4... 263 -. 2 
Do Preferred .....ccccccccese 71 PO ee ee ee ee ge 74 
Baltimore and Ohio............ $94 6+ . 76 , oe > z “* 773 «- 75 
EM WROROUROUL 6 ose scckcecsasce 824 Se. 813 22... — 4... 83 .. 82 
Chicago, Mil., & St Paul, C Stk. 1134 48... 1144 4..+ 2 .. 114%.. rat 
Denver & Rio Grande Ord. Shs. 18 4.. 18 +4... «- « 18 of 17 
Do Preferred Shares ........ ES te Oe ae ee 
j Erie Railroad Com. Stock...... 1] Bg SRB eae aca eee ee 
BNO sain vs ect sciec lec OR Pe ee eae SS 
Do2dnd ,, . ees aaa ae Sie Rs “ 174 .. 174 
Illinois Central Shares ........ 1194 ix. 118% 93x... % oo 1224 .. 121 
Louisville. & Nashville, C Stock 723 3x .. 73 }x.. + 4.2 749... 744 
New York Central Shares...... I3lz 23 131z 22 .. ee 
N.Y., Ontario, and W. Reg. Shs. 20h 3... 21} ; ee ee 
Norfolk & Western Adj't Pref. 79 4 79 ; iva an de Tee ae 
North citic Common « 51Z 2 528 fee + —— a. 
Do Preferred ... ae % £..—- 2 . Tew 
Pennsylvania R.R. $50 Shares... 653 #8 .. . 2 re ee 652 654 
SONI aun sxnneronaieesasahes 8 3 See Oe cs 
Southern Ordinary ...........6 lig 2.. lg # eoo Ti .. HG 
Do Non-cum. Pref. ......... oR 2. Ce Bic te Oi Se a 
Bouthern Pacific ....cccccecese, SUE hoe A SF : <a Baas oe 
Union Pacific Shares . re ae eee ee + 14.. 583 .. 523 
Wabash, St Louis, &c., Prf. Shs. 18h Ss .. 183 ts. — Z ce y. 
Do 6‘, General Mort. Certs. 334 3 33 §..— 3... 338.. 32 


Colonial and Poreign Railways.— Although not much 
business has passed in Canadian Railway securities, the tone 
has been firmer, Canadian Pacitic shares being steady at 903, 
while the principal Grand Trunk stocks show a fairly sub- 
stantial advance. There is also a rise of 5 in the Grand Trunk 
Five per Cent. Debenture stock, and one of 4 in Dominion 
Atlantie Preference. Indian Railways have rallied on 
news of a satisfactory rainfall. Bombay Baroda and 
Bengal and North-Western are each up 5, Southern 
Mahratta 2, and a number of others have risen l 
each. On the other hand, Assam-Bengal, Burma and Madras 
Four and a-Half per Cent. have declined 2 each. Mexican 
Rails show a small improvement; and among Argentines, 
Argentine Great Western has risen 3, Buenos Ayres Great 
Southern 2, and Central Argentine 1, while Santa Fé and 
Cordova Great Southern Debenture stocks have reacted. 
Central Uruguay Northern Extension shares are marked lower, 
and among Brazilians the only change is a rise of a point in 
San Paulo Preference stock. 

The following shows the net movement on the week in some 
of the principal issues :— 


“ Making-up” 
-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. July 25. Julylo. 
Bombay, Baroda, &o........... 170 80 ..175 8 .. + 5 .. 165 .. 1% 
Buenos Ayres and Rosario Ord. 614 24 .. 614 24... = . 2s en oo 
Buenos Ayres Great Southern... 1414 25 .. 1454 44... + 2 .. 140 .. 146 
Canadian Pacific, Shares ..... « 898903 .. Si 4... 4 g-. 903 .. Yl 
Grand Trunk of Canada Ord... 63 4.. Gf... + f- 6. 6 
Do First Preference .. .... 80 1 .. 828 2.. + 1g... 814... 85 
Do Second Preference ...... 53%. SH 8 te He Mee 
Do Third Preference ....... « 198 gee We Ree + B-e DW op BW 
Great Indian Peninsula ...... ee ee ote. oc ee an oe 
Mexican Railway, Ordinary Se tec Fe hw &% Zive tw 
Do Pirst Preference ....... eo 46 Sue TH D9 ue H Hse Thee SS 
Do Second Preference ..... « 27 8% . 27h 8h ‘= aa oO 
PING 5 a's acasexesxcae aaeenaie . BS Bee Be Beem Bie Bs 52 
ENE oc inewseecdacevns's Ae. Se a 8 ee ED cs OS 


Miscellaneous.—Though some dealings have taken place 
in the shares of London Banks, the only changes in quotations 
are a rise of 4 in Lloyds Bank shares and a fall of the same 
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Mines.—The British successes in South Africa have given | Cent. Cumulative Preference Shares of £5 each ie 

| rise to a more buoyant tone in the market for Rand Mining | 25,001 to 30,000. 
shares, as it is anticipated that the resumption of operations 
will not now be much longer delayed. Prices have risen 
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generally this week, though only to a moderate extent. Rand 
Mines are again over 40, the rise since last week being }. Dividena Co | 
Village Main Reef are 4 up, and there are advances of } to @ | Company. Period. | To, Por Cent pet Annum, ponding 
in City and Suburban, Fast Rand, Henry Nourse, Simmer and | “Making | otiod 
Jack, Wemmer, and Glen Deep, anda large number of others | _ Interim Final. for yo" tea 
show smaller gains. Westralians have rallied towards the | A. D. Foulkes .......... - fom ~ € a Te 
close, but have attracted very little business, and movements —_, oo 
of prices on balance are irregular. Smallimprovements have | Bristol United Breweries Half year! June 30! j5 6 7” 19 
occurred in Lake View, Great Boulder Perseverance, and | ey ena --see+ » Half year] June 30 i # = 
Hannan’s Oroya, while Sons of Gwalia have dropped rather | ~ snc eoutyerines Al a es ee 9 3 
heavily, and there are fractional losses in East Murchison, | ton Electricity Half year} June 30 5 : 
Golden Horseshoe, and Golden Link. Indians remain | Ba'tett’s Brewing and | . 
, | Bottling, Pref....... Half year| June 30 5 = 
firm. and further advances have been secured. In the | Bradford Tramways ... ee d Hi "6 - 2 
Miscellaneous department, however, the feature has been | Belfast Street'Tramways ei, ASS 7} 7 
red 5 . ; : >: . , | Brush Electrical En- i : 7 Th 
the renewed strength of Copper shares. Rio Tinto are 2} gineering, Pref. ...,/Half year} June 30 6 
higher than last week, at 563, and advances are marked in | Brown, Marshalls, & Co. } ss 10 0 | 
Anaconda, Cape Copper, Mount Lyeli, and Tharsis shares. | aniie ae se ear] June 0} ip |? 
The following are the prices and variations of the more active | Gaskell and Chambers Half year) June 30 6 a 
shares :— | Great Western Railway Half year nt s 34 ra , 
Sourn A | Investors’ Property Cor- | ; ‘ 
a _ Sour FRICAN, : poration, “A”...... Half year! May 25' 10 
Closing Prices. Rise Closing Prices, Rise | John Oakey and Sons .. Half year} June 30 10 
Last To- or Last To- or | Jeremiah Rotherham | 0 || 
Week. day. Fall. ‘ Week. day Fall. | UE tas ine on ey Half year} July 15 7 7 | 
Anglo-French...... 3 .. 3 .. .. Knight's .......... 5t.. 5b ..+ t Laneashire and York 2 ” ute 
Barnato Consols .. 275... 2 ..+ 7; Langlaagte Estate. 3 .. 3% ..+ 3 | shire Wagon .....- on i a 10 | 
Bonanza ......... > 36... 4 ..+ & |'MayConsolidated.. 42... 45 ..+ 4 es OEE a6 sks scckees eS i 4s p a - 
British South A... 34... 335; + ts Meycr & Chariton... 5 .. 5¢..+ 2 | Lyell Tharsis Mining .. ant os 6a p s cigs vi 
City &Suburban(£4) 5g .. 53 ..+ 3 ,Modderfontein (£4) 9}%.. 103 ..+ ss; | Mount MorganG.M...... Month | July — 7d p.s. an 
Cons.GidFields,Def. 73... 73 ..+ 4 New Primrose .... 3};.. 4 ..+ | Metropolitan Electric ay fa “- |e ee 
Crown Reef...... - ‘I .. 1k ..+ 3 Oceana ......... eco Leg... L3§..¢ & | TT ere ; | it 6 5 | 
De Beers (£5) ...... 27} .. 288 .+ & PrincessEstate.... 14... 14... -. | Marbella Iron Ore...... oo 6} 2sps.}  .. ° tec oe 
Durban-Roodepoort 5; .. 5g ..+ * Rand Mines ...... 39%, . Wyh..+ } | Metropolitan Railway | | . oo 
East Rand sewedes o Ie-- et ih Randfontein ...... 3 .. 3yk..+ is Carriage and Wagon) Year June DO! 25 15 15 
Ferreira ......... pa. dee -»+i_ ) Robinson (£5)...... 8% .. 92 ..+ & Mercantile Steamship | z 
Geldenhuis Deep .. 9 -- 10 ..+ % ‘Roodepoort United 34... 34 ..+ . | CGT ooo svcsces nr *" 10 10 
Do ee espe ° 6s - 65 --+ 4 Rose Deep ..... eee 8; ee 92 +++ &# | Northern breweries .... Half year! June 30 | 8 ee 
Do Main Reef .. 4... § ..+ 4° Sheba ........... ee eS ea Half year; June 30 | 6 sis 10 
Ginsberg ...... wee 3 +s 3 ++ .. | Simmer & Jack (£5) €2 .. 6{4..+ y: | Portmore Ten Company a | 
Glencairn.......... 1/§.. 2 ..+ #) |8.A.Gold Trust .. 67). 6t4..+ 4 | 60 IO own vs veeu> Half year} June 3+ 10 ;{ .. | | 
Henry Nourse .... 82 .. 9 ..+ # Transvaal Gold.... 14.. wt 2 Petty and Sons ........ a ie to g 3 
Heriot (New) ..... - 64 .. 63..+ 4 Village Main Reef 8... 8% ..+ 8 | Richmond andChandler, Year j a fee nce Th be 
Jagersfontein(£5) -- 16 .. 163 ..+ } | Wemmer......... > ae os 2B. co : | Southdown and East - ri 
Johnnsbr¢ Con, Inv 2 - 2fs..+ ¢s | Wolhuter.......... oo SR wat | Grinstead Breweries Half year! June 30} 10 | .. 
Jubilee... ....0-6 Si... 6e..+ # | Worcester ........ 2h » 2h.e -. | Sanitas ... ............- ng e | 5 oe re 5 | 
SUMPSLS cecccccoce DB oo Shoot 3 | Spencer, Turner, and | } . | 
AUSTRALIAN, Inp1AN, &C. | gen Soaieeioe  ipanich eee fT Ye a . 
Closing Prices. Rise , Closing Prices. Rise | Iron Ore Pref....... Half year) June’30| 10 sh 
Last To- or | Last To- or | Smith, Garrett, and Co. oe me ea 14 3 19 
; Week. day. Fall. Week. day. Fall. | Southport Botanic 
Alaska Goldfields .. oo See -- |Kahyp@benten .... 1b .. 1... «. eS ee Half year) eas ane 3 = aa | 
Anaconda....... ooo SF .n 9¢ +--+ # Lake View Consols 13§ .. 14;;..+ ¢% | The Cabin...... balcte a wes Year | June 30 s - | * a 
Associated Gold .. 35... 3/h..+ sh Londen and Globe 19’ .. 19..+ /6 | Taff Vale Railway...... fom bf ta a | ss 3 |] 
Broken Hill Prop.. 2:x.. 2gx.. .. | Mason & Barry (£2) 32... 4 ..+ 4 | United Alkali Pref. .... oe ‘a Dee 7 sai 7 
Burma Ruby ...... bX+e t4x..— 7) | Mount Lyell (£3) .. 7g... 8} ..+ 4 United States Trust and 
Cape Copper ...... ot -» 62 ..+ § |Mount Morgan... 5 .. Sey..t+ gy Guarantee Corpora- | | 
Champion Reef.... Sth-- Std..+ & | Mysore (10/)....... » Gix-w Giy-e «- | tion Preference .... Half year! June 3 | 5 oe on ‘ 
Coromandel ...... oe +8 om & Nundydroog ...... 34x... 3f4x..+ gy | Vale of Glamorgan } 
Gldn Horseshoe Est 12 oe 127h.0— fy | Ooregum .......c00 Stile Sh e+ gy Railway ...... ..... Half year! June 30 ai 3 = 3 
Great Boulder noes S2/6.. 33/ ..+ Jo Oe ORE. césece co ae SE be. os W. T. Henleys Tele- } { | 
HamptonPlains(l6/)) {.. j}..+ gs | Rio Tinto Def. .... 544 .. 563 ..4+2 graph Works ...... Half year| June 30}; 8 | .«. - 8 |i 
Hannan'sBrownhil. 8;,.. 8) ..+ y; Tharsis......... coo & oe SF ..+ | W. B. Reid and Co. .... Half year) June 30 | P oe ok oe «. o 
Hauraki (2/6) ...... 1 5 so BS vs ca “PWPMEEE vosenssseee - 9 .. 9K... .. | Westminster El:ctrie j | 
Ivanhoe (New .... l0x., llx ..+ 8 | Waitekauri..... ove 2thee 2h ..— ze | BOOIY ses ccccevsss Half year; June 30! 10 | .. ee 10 
PE sesvsvves - © .. 6$..% 4 | W.A.Gold Fields... 2;;.. 2;%.. 








—— | FORTHCOMING MEETINGS. | 
STOCK EXCHANGE NOTICES. | The following meetings are to be held during the ensuing week :— 


The committee have appointed special settling days as under :— | __ ; saiinaemntnaeets —— 
THurspay, August 9. 


Anglo-Belgian Welsbach Incandescent Gas Light Company— _ _ Company. _| Class. Date. Place and Time. 
2,169 seven ye Cent. Cumulative Preference Shares of £1 each, | A. M. Peebles and Son cniliiaieaeaill Rae Aug 9 . = | 
fully-paid, Nos, 1 to 2,169; and 19,153 Ordinary Shares of £1 each, | Angio-Colonial Chemical ..General........ "| Winchester House, at 124 


fully-paid, Nos. 1 to 7 and 45,855 to 65,000 ; Golden Arrow Mine— 
182,887 Shares of £1 each, fully paid, Nos. 1 to 182,887; Hastings 


Anglo-Sicilian Sulphur - #&x-General....! 


10: Winchester House, at 24 
Axminster and Lyme Regis 


fe 
; 
] 


| 
| 


PO as oa 





(British Columbia) Exploration Syndicate—30,000 Shares of £1 
each, fully-paid, Nos. 1 to 30,000; 3,500 Vendors’ Shares of £1 each, 
fully-paid, Nos. 50,001 to 30,500 and 97,001 to 100,000; Road Block 
Gold Mining Company—Further issue of 29,986 Shares of £1 each, 
fully-paid, Nos. 150,001 to 176,546 and 176,551 to 179,990; 
*Wilham Doxford and Sons—22,162 Five per Cent. Cumulative 
Preference Shares of £10 each, fully-paid, Nos. 1 to 22,162: and 


£154,500 Four per Cent. First Mortgage Debentures of £100 each, | 


Nos. 1 to 1,343. 
Fripay, August 10. 

Argentine Government—Scrip of £730,484 Four per Cent. Gold 
Bonds (Laws 3,378 and 3,885; *Cardiff Saseousien-= Further issue 
of £571,500 Three per Cent. Redeemable Stock (1914-1954) : 
Compagnie Francaise des Chemins de Fer de la Province de Santa 
Fe —Scrip of £492,652 Three per Cent. Mortgage Obligations ; 

Manila Railway Company—Provisional Certificates for £150,000 
Five per Cent. First Mortgaye Registered Stock ; *Nottingham 
Corporation—Scrip and Stock of £504,000 Three per Cent. Redeem- 
able Stock. — 

ae TvEspay, August 14. 

ngelo Gold Mines, Limited—Further issue of 57 Shares of £1 
each, fully-paid, Nos. 274,944 to 275,000 ; Beatrice (Rhodesia) ae 
pany—F urther issue of 19,072 Shares of £1 each, fully-paid, Nos. 
160,001 to 179,072 ; Driefontein Consolidated Mines —Further 
— of 83 Shares of £1 each, fully-paid, Nos. 274,918 to 275.000 

The securities marked * are ordered to be i Oftici 

— and also the following :— en 
_ British Aluminium Company—20,000 Seven per Cent la- 
tive Preference Shares of £10 each, fally-seid. Mes. 1 to 90/000 ; 
Law Land Company—Further issue of 5,000 Four-and-a-Half per 











nr 


——— 


| Belfast & County Down Rly. General 


Light Railway.......... General........ 
Bank of Victoria .........+) General........ 
Barry Railway ..........-. General........ 


British Oil and Cake Mills. General 


| Brooks and Doxey ......-. CS ere | 
Caledonian Banking ...... GROUGS os s100% 
Cambrian Railway ........ General........ 
Cardiff Railway ............ General,......- 
Central Londen Railway ..General........ 
Chili Telephone...........- ee 
ee CC ae General... 0.0. 
Cleveland Water .......... General........ 
Cork, Bandon, and South 
Coast Railway ........General...... eal 
Cork and Macroom Direct 
MOUWEG oan iccsecece -|General........ 
Ce I a. uo. secsun0 GEO onse0nes 
Consett Spanish Ore ...... \General........ i 
Corn Kxchange ............ ON ee } 
Creesus Matabele Mines! | 
and Gand .......csesess jGeneral,......- 


Engineering and General | 
Contract Corporation .. General......- 
Glasgow ‘Tramway and | 
SEINE co nseseiseneas General........| 
Great Northern Railway....iGeneral........! 
Great Western Railway .... General... 


Hamblet’s Blue Brick....... General........ | 
Hull, Barnsley, and West! 

Riding Railway ........ ‘General.......- ! 
Isle of Man Banking ......! General........ { 
Kent Waterworks .......... General.......- | 
Kildwick Parish Gas ...... General. ......-; 
Littlehampton Gas ........ iGeneral.......- 
London Cemetery.......... General,.....--| 
London Road Car .......... \General...... oa 
London and 8.-W. Railway.. General........ 
Manchester Ship Canal ....\General........) 
Midland Railway .......... \General........' 


17 Victoria st., A.W. 
i: Melbourne 
Barry Dock, at 24 


Selfast, at 12 


O19 IO 


7 Inverness, at 12 
11 Manchester, at 124 


a 


9 22a, Queen Anne's gate 
8 Holborn Restaurant, 1 
10 Winchester House, at 124 |} 


8 Saltburn, at 12 
8 Saltburn, at 34 


8 Cork, at 12 
9\Cork, at 1 


11 Newcastle, at 124 
11, Newcastle, at 1} 


9 Seething lane, b.C., at ll 
9: Winchester House, at 12 


7 Winchester House, at2 


8 Glasgow, at 12 
9: King’s Cross, at 12 


9 Paddington Station, at 1 
7 Winchester House, at 12 


9'Kingston-on-Hull, at 
7 Douglas, at 12 


° 
8 Cannon street Hotel, at 12 


7 Kildwick, at 3 : 
8 Littlehampton, at 3} 
7,29 New Bridge street, 


1 
7 Cannon street Hotel.st]2 
| 


9 Waterloo Station, at 
9 Manchester, at ll 
10'Derby, at 1) 





nen 


7 | 
Winchester House, at 124 


at 24 


at 12 \| 


atl2 





| 
| 
| 
| 
| 
2 
| 
| 
| 
































oe expenditure for new works and rolling stock to the amount | The amount of capital expended during the half-year for general 
| Of £148.210, 


| 
| 
j 
| 
j 
} 


purposes has been £394,949 against £411,753 authorised by the 

shareholders at the last half-yearly meeting. At the ensuing 
tal b: ; seting the directors will ask for : srity to expe 8,741 

total balance to credit of net eee ba RAGE lee meeting the directors will ask for authority to expend £358,741 on 


| DUBLIN, WICKLOW, AND WEXFORD.—The report states the 

| | providing for interest and all prior charges, and setting aside a sum capttal noneuint Ser qenecel purposes during the cureent Rall-your: 
S, > 

| 

| 








4 bet: 





“aE towards expenditure on coast defences during the current LANCASHIRE, DERBYSHIRE, AND EAST COAST.—The report of 
‘l-year, there remains a sum of £6,000, which the directors re- | the directors for the half-year ended June 30th shows a gross 
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sugust 4, 1900 ] THE ECONOMIST. 1127 | 
| Aug a ; 
j - a Er ! * | 7 , e ° - . . ; , . 
i a Ryltfontein Mining. . Ex-General.... 9 Kimberley } commend should be applied in payment of diy idend on the six per | 
ae “‘Goldtic lds of British General......-- 8 Winchester House, at 3 | rh nt. pr ference stock un ler th company’s A t of 1857 Tt 1 
Cole Railway ....| veneral........ 1OYork,at12h | directors deeply regret the unfavourable result of the half-year's }j 
Nor® oe Railway _.--(G@eneral......-. 9 Euston ee -, at 1 | working. The w expected|y heavy payments tor compensation in {| 
| orth Staffordshire Railway General, «+--+: Pe ee ; connection with the accident which happened at Seapoint shortly |} 
North Metropolitan _— General........ 8 Cannon street Hotel, at 12 | before the close of the previous haif-year, account for a large pro- || 
an } Partne se iat General........ 8 ial Ue ee portion of the deficiency. There was also an abnormal increase, | 
Ht Peat Gold Mining ..----- GORtER 02+ O Manhow aei | amounting to £2,500, in the amount paid for rates and taxes, | 
ee General. «. «sc. 10.) anchester, at 1} Pe rege, ae “tag ath ar + cro ; age SERS Y 
| Rylar a t -oleum Naan General........ 7 Winchester House, at 2 .—— _ out ofthe Iniviath m ol the new svstem Of Loe ai Government |} 
} Bem pe te Gas General........ 8'Cannon street Hotel, at 2 in Ireland. n addition to these very serious items of exceptional 
; South Metropy” tion pitlas duvime tha hall.coar. tha. anhannal nreen. not onie of ene) 
| (| Soath Yorkshire Junctior ee on Gta Jowsr chbre., at 16 | ut ay luring th half-j ir, the enhan “d prices, not only of coal 
Railway..+---++rsreeres eee 7 Bristol. at 2 OUt also O1 all materials used in the working of the railway, have iF 
Taft Vole Kat vey sd Agency swelled the expenditure in every department. 1 
|| Union Mortgag® en... .. {General.e...... 10 Winchester House, at 2 : . ; 
ia Ba anal van Railway|General.......- 9 Barry Dock, at 34 GREAT WESTERN.—The following summary of the half year’s || 
Vale oe eae City Railway Gene PO iccaxsae 9, Waterloo Station accounts compares the ri sults with the corresponding half of 1 
|| Waterloo an . "|G@eneral......«- 10 Stratford, E., at 5 . i 5 1} 
1! West Ham Gas ..----- eee 1899 :— i 
Whitehaven Joint - Stock) | : 9) Whitehaven. : Ine | 
} wa San weoce AMCMOFAl .... 200. 9 Whitehaven, atl ne. or }] 
| Banking..-«++++++ EF t Half ai oe tt 
1] irst Half-vear-- Dee. in |} 
| —- | 1900. 1899. 1900. |) 
] £ £ £ |i 
| ° 5 : CO LIA c a c ' 
{| oltces and Reports. Gross traffic receipts .. 5,267,534 ath 5,101,065... + 166,469 1 
| Working expenses .... 3,336,452 (63-3) 3,142,404 (616%) + 194,048 | 
I — oe aden 7 
| RAILWAY COMPANIES. Net revenue ........ 1,931,082 .. 1,958661 .. — 27,579 || 
|| BELFAST AND COUNTY DOWN.—The report to June 30,1900, | Add bal. brought for, 45,190... 43,141 .. + 2,049 | 
| tates that the receipts from all sources, compared with those of Add miscel, receipts. . 20,971 ee 21,655 .. - 1,062 | 
\| the corresponding period of 1899, show a decrease of £303, while ees ree oe 1] 
| ah *. an increase in the working expenses of £2,032, arising 1996845 «. 2,023,435 .. 26,592 || 
|| there is an increa ; § exp ; i Rh eee 1] 
|| chiefly from the advance in coals, and an unusually large expendi- | Less deb. and pref. ee eer | 
| || ture on carriages. After providing for interest and all prior charges, interest, &c. ..... « 2486576 .. 1,486,355 .. + 1,241 
|| there remains at credit of net revenue account a sum of £24,515, i ae ee 7 ee 
| out of which the directors recommend a dividend on the ordinary | Available for div.... - 510,467 .. 538,300 .. 27,853 
stock at 6} per cent. per annum ; to be carried forward, £1,502. Div. on ord, stock... 477,427 (34%) 515,566 (4 %) 57,939 || 
| BELFAST AND NORTHERN COUNTIES. —The half-yearly accounts ape 0 0 ” 934 ; ; 10 106 7 
| chow that the receipts were £141,583 as compared with £137,622, eae eae ee 33,040. = ne + ‘_ 
| and the working expenses £90,032 against £87,729. After providing | . AG TEPOF’ SSMles GHAL LAC WOrkS In hand aro being Wel: advanced. Is 
, ane es : ae vailahl te £EIEQ2 1 is added that, after a lengthened inquiry before a Joint Committee of : 
| for debenture interest, &c., the balance available is £51,682. The Seats wd : 4 
| for depenvute at" os oa eR 1. | both Houses of Parliament, the Bills for the amalgamation of the ; 
\ directors propose a dividend of 5 per cent. on the ordinary stock, Rie ee Me Oe es a ik Sl cakeeaen uate 
| carrvine forward £6,597. Last year the dividend was at the same ee se. Sn ete ag eae canhacnia a eget beklipint = cag opie oie _ 
fa Pn he bal nee £4,643 ‘ Waterford and Central Ireland Railway Companies with the Great +4 
| fase, and EOS Dale Perr ¢ ’ Southern and Western Railway Company have been passed, and now 7 
| CANADIAN PACIFIC. Subjoined is the statement of earnings | await the Royal Assent. The consolidation of these mines with the : 
| and expenses as received by cable :— Great Southern Company affords an additional guarantee for the |} 3 
Inc. or | success of the scheme promoted in conjunction with that company 3 
1900. 1899. Dec. | for the establishment of the new route between this company’s 
| For the nonth of June— $ $ $ | system and the South and West of Ireland, vid Fishguard and ; 
|| Gross earmings ..+.+e+6 2,613,000 .. 2,362,000 .. + 251,000 | Rosslare. | 
forking expenses .... 000 .. 1,339,000 .. 216,000 : - 
| Working expenses a nnO) 2 HULL, BARNSLEY, AND WEST RIDING JUNCTION. — The | 
a eat ae 3x es aee } - ’ f waar nding ti oO Show ¢£ } ‘rease 
| Net profits ...... 1,058,000 .. 1.023.000 .. + 35,000 | accounts for the half-yean ending June 50, 1900, he wan in re ase 
wae in the gross revenue of £42,537, and an increase in the working 
1 | Aceregate gross earnings expenses of £18,205, leaving a net increase of £24,133, and after 
| “es 9 et ia aa payment of the fixed and other charges an available balance 
| trom January 15 cas . : : 7 
; ' including the amount brought forward from the previous half- 
PEMD. sar ansacns .... 14,168,000 .. 12,668,000 .. + 1,480,000 | | an ug ee 
) | 4 = net profits ditto 5 378 000 5,022,000 + 256 ovo | Year) of £49,733. The contingent additional interest on the second 
ggregate ne ; ,278, «- 9,022, ss 
; | mm ni a : p a tee ca te as oe debenture stock for the half-year at the rate of 1 per cent. per i] 
| The earnings and expenses of the Qu’Appelle, Long Lake, and ee rs 
Bere ig Bibs . " 4 ©  Paileave | annum, amounting to £10,000, has been paid, and the directors }| 
Saskatchewan, and of the Calgary and Fdmonton Railways, Saas 
os me . . . : ao recommend the declaration of dividends for the half-year on the || 
operated by this company, are not included in the above return. ; : ; 
3 ’ - 34 per cent. preference stock at the full rate, and on the consoli- 
_ CENTRAL LONDON.-The report for the half-year ended June | dated (ordinary) stock at the rate of 1 per cent. per annum, carry- 
poe states that the expenditure for the half-year amounted to | ing forward a balance of £25,995 to the next half-year. 
5,712, the total to June 30th being £3,353,596. The directors 
| 1 } ® oe o Tha ry r 0 > < _vear ¢« — hat 
hoped to be able to open the railway for traftic in the early part of ISLE OF WIGHT. [he report for the | pa t half yea shows that 
July, but their expectations were not fully realised, some modifica- the gross earnings have been £18,865 against £18,832 for the | 
ss | tions in the plant being found necessary during the experimental corresponding half-year. The working expenses amount to £9,050) 
= || | working, as explained in the engineer's report. The approval of | #84 !nst £8,209. The amount os cree of net revenue account, 
| the Board of Trade having been given, the railway was opened for including £1,606 brought forward, is £11,419, which, after providing | 
| traffic on Mondav last , for the interest on the debenture stock and other prior charges, 
ae F ; leaves £7,488 applicable to the payment of dividends. The directors : 
|| ae analysis of the hal{-year’s accounts | recommend dividends for the half-year to June 30th at the rate of j 
2 |] | Sives the ollowing results :— | 4 per cent. per annum on the preference and preferred converted : 
2) a Inc. or | ordinary stocks and 2 per cent. per annum on the deferred converted 
| aa aera py ordinary stock, leaving a balance of £494 to be carried forward. | i 
os || -" -_ 2 LANCASHIRE AND YORKSHIRE.--Subjoined is a comparison of 
| | Gross traffic receipts.. 2,769,571 .. 2,680,947 .. + 88624 the revenue account for the half-year ended June 30, 1900, with the 
i| | Working expenses.... 1,851,798(66°8 %)1,731,345(64-7 ©.) + 120,453 corresponding period of the preceding year : 
| : Pees First Half-year.— Inc. or Dec. t 
12 || | Netrevenue ........ 917,773 «. 949,602... — 31,892 “— — in 1900. 
4 || | Add bal. brought frwd. 26,8735 S527 3 ee 8,598 | : ; eae : 
| Ad miscell. receipts 35,399 17.476 + 17.923 | Gross traffic receipts 2,619,415 .... 2,570,266 .... + 49,147 «i 
ates ; : Working expenses .. 1,535,483 (58-6 ©) 1,458,190 (56-7%) + 77,293 : 
i} | : ‘ 
980,045 e 1,002,349 .. 22,304 - a eae , 
| Less deb. and pref - oer Net revenue ...... 1,083,930 .... 1,112,076 .... —- 28,146 || ; 
1] Ba a E ; Add bal. brought frwd 23,161 22,227 - 934 
1] | CMArges ..ceeseeee 716,902 704,240 .. + 12,662 | Add bal. brought : —— oko os Say - 
1 a, ees ee *_. | Add miscel. receipts. . 9,636 .... 1,828 .... + 7,808 
1 || | Available for ord. div meee meni sete 
vallable for ord. div. 263,143 .. 298,109 .. — 34,966 a 
|| Dividend on ord. stk. 252,946 (3%) 252,946 (3%) -. | ; ede ~ an'ee 
; - : | Lessdeb. &pref.chrgs. 717,173 .... 695,353 .... + 21,820 
| Bal carried forwar — —_———— —_ -— -— 
- Carrie ard .. 10,197 45,163 — 34,966 | 
} > — 3 oP . °? is ’ 4 ot? ge n° 4 2 . 
| zu report states that the traffic of the railway has continued to oo ull. for gata ae ae 41 0 aa pe res aa : 
|| ncrenie. Compared with the corresponding period of 1899 there | a nee Ane O12 (43%) G9 (90) «— “14,800 ; 
are increases of £36,272 in passengers, parcels, &c., £15,877 in mer- ere eos = 
) | ahaa. . ’ : : 8, px » AC., ' ; ‘ eee : 9 4 
chandise, and £17,928 in coal. The proprietors are asked to Carried forward .... 22,882 .... 22,2535 ... 629 
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revenue of £40,881, as compared with £38,816, and the working 
expenses have been £24,632, being at the rate of 60°25 per cent. 
upon the gross revenue, against £23,032, being at the rate of 59°34 
percent. The net revenue, after providing for rent, interest on 
debenture stocks and Lloyd’s bonds, and general interest, is suffi- 
cient to pay a dividend at the rate of 2 per cent. per annum on the 
first preference shares, which the directors suggest should be paid 
accordingly, and to carry a balance of £1,054. 

LONDON CHATHAM AND DOVER.—The report for the half-year 
ended June 30th states that the proportion of net revenue 
attributable to this company is £268,491. To this is added other 
revenue receipts amounting to £27,018, resulting in a balance of 
£295,510, which is carried to the net revenue account. After 
meeting the charges for debenture interest, rents, and payments 
due to other companies, there is a balance of £150,624, as compared 
with £191,483 in the corresponding half-year of 1899. The board 
recommend a dividend of £2 5s per share for the half-year on the 
arbitration preference stock, carrying forward £185, as against 
£1,915 in the corresponding period of last year. There is, however, 
nothing available for dividend on the second preference stock as a 
consequence of the adverse concurrence of circumstances which has 
so seriously reduced the profits of the united undertaking during 
the last 12 months 

LONDON AND SOUTH-WESTERN.—Thke following analysis of the 
accounts compares the results for the half-year ended June 30th 
with the corresponding period in 1899 :— 

—First Half-year—, 

























Inc. or Dec. 


1900 1899. in 1900. 
£ £ £ 
Gross traffic receipts. 2,315,298 .. 2,227,314 + 87,984 


Working expenses .. 


1,459,137 (63°,) 1,363,541(61-2%) + 95,596 


"856,161 











ee 863,773 e Fr 7,612 
Add balance brought 

ee ae 25.247 ee 17,325 .w. + 7922 

Miscellaneous receipts 4100 .. 3,270 + 830 
885,508 .. 884368 .. + 1,140 
Less deb. and pref. 

Charges .....0.0- : 580,023 STLBST 6c Ot 8,126 
Available for ord. div. 305,485 ye 312,471 i oe 6,986 
Dividend on ord. stock 287,007 (43%) 299,613 (5°) — 12,606 
Carried forward .... 18,478 .. 12,858 a + 5,620 


The receipts of the Southampton Docks show an increase of 
£27,099, whilst the expenses are £14,442 in excess of the correspond- 
ing half-year of 1899. The receipts of the steamboats are less by 
the sum of £5,742, and the expenditure has increased by the sum 
of £3,683 as compared with the corresponding half-year of 1899. 

MIDLAND.—-The revenue account for the past half-year compares 
as follows with the corresponding period in 1899 :— 


Ine, or 
-——First Half-year.——, Dee. in 
1900. 1899. 1900. 
£ £ £ 
Gross traffic receipts 5,431,174 oe Deen «see )|=6+-20RS12 


Working expenses 


.. 3,339,141 (61-5°%) 3,091,310 (59:1%) +247,831 








2,092,033 seco 2,157,052 2.2. — 45,019 
Add bal.broughtfrwd. 39,103 .... SI102 cess . 59 
Add miscell. receipts 112,616 ..6 103,309 2... + 9,507 
Net revenue...... SAIS.7S2 sese 2279525 socye — 56,771 
Less deb. and pref. 
charges eocesessers 1,254,950 eeee 1,241,729 eeee 13,221 
Available forord.div. 988,802 .... 1,037,794 cose 48,992 
Ordinary dividend.. 967,032 (53 %) 1,016,800 (53%) — 49,768 
: . 21,770 seve 20,994 coo 776 
The mileage of trains for the half-year has been—of passenger 
trains, 9,260,088 mil s; of goods and mineral trains, 14,227,459 
miles, the total being 25,487,547 miles,showing an increase 


when compared with the corresponding period of last year, of 


425,309 miles. The report states that the company’s business 
during the last half-year has again shown considerable ex- 
pansion, notwithstanding increased competition, but the 


directors regret to have again to report that the increased and 
increasing working expenses have not only absorbed the growth of 
receipts, but have caused a substantial diminution in the amount 
available for dividend. The directors have endeavoured, in concert 
with other companies, to meet the greater working cost by aug- 
menting charges where practicable without injury to business, but 
this can only be done to a comparatively small extent. 

NORTH STAFFORDSHIRE.—The report states that the capital 
expenditure during the half-year has been £18,953, and the 
estimated expenditure during subsequent half-years is £36,000. 
The net revenue account shows a sum available for dividends 
including the balance from previous half-year, of £148,025. The 
preference dividends amount to £74,900, leaving a balance of 
£73,125, out ef which a dividend is recommended at the rate of 4} 
per cent. per annum on the ordinary stock, leaving £4,485 to be 
carried forward. The directors regret that for the first time for 
many years they have to report a decrease in the passenger traffic 
owing partly to the inclement weather in the early part of the year 
but chiefly to the opening of the electric tramways in the Pottery 
district, which have abstracted many of the company’s short 
distance passengers. The strike of the potters in the North 
Stafiordshire district and the dock labourers at Runcorn has had a 
prejudicial effect upon the receipts of the canal, 
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NORTH-EASTERN.—The following an oe 


alysis makes a ¢ 
of revenue and expenses in the June half-year wit h PA “Omparison 
the corresponding period of 1899 :— 3 v STC Bgures of 


Ses 


hits Halt-Year—— pine. or | 

1899, son. | 
a ; : £ £ ° 1900, 

sross traffic receipts.. 4,353,233 4.159.434 on 

Working expenses .. 2,752,209 (63-20) 2.522,682(60-6 mee 
\ )+ 229,597 

1,601,024 .. 1.636.752 Pg 

Add bal. brought frwd. 52.754 4. aS 395 ore 
Add miscell, receipts 2,920 .. = 2877 Hier 
Net revenue ...... 1,656,698 .. 168 094 — 
Less deb. and pref. a 26,326 
interest, rents, Kc... 807,153 .. 803.721 sees 
Se, ae oo TT «(8102 

Available for ord. div. 849,545 .. 879.303 — 
Div. on N.E. Consols 814,574 (53) 838111 (60. oa 
Carried forward .... 34.971 ae ~ 41.192 — 601 
The report states that the sum of £456,462 has been received 


shares and stock during the half-year, 
thereon amounting to £217,830. The expenditure on capi 
account has been as follows, viz.:—On lines and works o a 
traffic, £276,845; on new lines, &c., £121,865: and on adits a 
rolling stock, £174,299, making a total addition to capital expendi 
ture of £573,009. The directors are glad that the heavy "6 
which have again taken place in the working expenditure om 
been nearly covered by the increase in the gross revenue which 
has continued to expand with the industrial activity of the distri ‘ 
served by the company’s system. . oer 

RHONDDA AND SWANSEA BAY.—The report of the directors _ 
for the half-year ended June 30th shows gross receipts on revenuc 
account amounting to £38,047, against £35,633. The total wen. 
ing expenditure amounted to £25,222, against £20,893. After pro- 
viding for interest on debenture stock and other fixed charges 
there remains a balance of £7,129, and the directors recommend a 
dividend upon the preference capital of the company for the half. 
year at the rate of 2} per cent. per annum, leaving £181 to be car- 
ried forward. 

SOUTH-EASTERN AND CHATHAM. —The results of the working 
of the combined systems for the half-year ending June 30th are, 
as shown by the accounts of the managing committec, summarised 
below : 


in addition to premiums 


ional 


Ine. or 
First Half-year of Dec. in 
1900, 1899, 1900, 
£ £ £ 
Gross traffic receipts.. 2,031,008 .... 1,998,086 .... + 32,922 
Working expenses.... 1,547,345 (66°3%,) 1,246,781 (62-4) + 100,564 | 
Net revenue secssees 683,663 seco 751,505 seoe — 67,642 
Miscellaneousexpenses 
less receipts eter . 23,806 eee 11,359 etee 1 12.447 j 
659,857 eeee 739,946 e@ere 80.089 
Amount divisible : 
South-Eastern Railway Company cececececsoeee 99% 
London, Chatham, and Dover..... Soe A Keehn emes 41% 
The committee had hoped that with the opening of the Paris 


i:xhibition in the spring there would have been a distinct improve- 
ment in the continental traffic, but this has not been the case, 
there having been a falling off in the receipts, compared with thos 
of the corresponding half-year of 1899. The exceptional severity 
of the winter and the war in South Africa have also adversely 
affected the general traffic of the whole system, particularly the 
pleasure trafic to the coast. The continued advance in the working 
expenses has still further encroached upon the net revenue of the 
committee. Apart from the increased cost of fuel and materials 
and other causes which have affected railways generally, the expen- 
diture continues abnormally high from the inadequacy of the 
running lines and siding accommodation, a matter upon which the | 
committee have dwelt in previous reports. In the past half-year | 
satisfactory progress was made with the London widenings and the |} 
other new works which have been undertaken to meet these needs, 
and it is expected that some important sections will shortly be | 
available for use and thus facilitate the more punctual and | 
economical working of the traffic. || 
TAFF VALE.—The report for the half-year ended June 50th 
states that the gross receipts are £5,198 less than those for the 
June half of 1899. The working expenses amounted to 56°85 per 
cent. of the gross revenue, against 54-80 per cent. in the correspon’ 
ing period. The balance of the net revenue account enables - 
directors to recommend the payment of the dividend at the rate of 
4 per cent. per annum on the preferential stock, anda dividend 
the rate of 34 per cent. per annum on the ordinary stock (equiva- 
lent to 8k per cent. per annum on the old ordinary stock), poe e 
(less income-tax) on August 11th, leaving a balance of £3,648 to 
carried forward to the current half-year. = 
WATERLOO AND CITY.—The report for the half-year ent 
June 30th states that the capital account shows & total outlay of 
£589,073 on June 30th. The further estimated expenditurs | 
£25,000 is provided for by the capital powers of the er to 
gross receipts of the line, less Government duty, amoun on. 
£14,133. From this amount the London and South-W — ne 
pany have retained £5,398 in respect of working expense sy) 
£8,735 payable by them, in order to provide, under agreem’ > 
a dividend at the rate of 3 per cent. per annum, on the compa’ 
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statements of accounts :— 
; | Liabili- Deposit 





| London & W’stminst’r 4,400,000 25,411,262 1,085,124 30,896,386 4,163,761 5,105,275 4,100,000 
| London Joint-Stock 3,000,000 16,729,450 1,504,020 21,233,470 2,077,304 with dis. 3.179.278 


‘| Union of London...- 2,555,000 18,063,411 
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BANK STATEMENTS. | 
The following statement shows the position at the end of July of banks which issue monthly | 


397,591, 21,016,002 2,839,558 2,771,500 3,012,543 


1129 


Cash on i 


~ Cash at Disco’nts 
: ‘ : ToTaL H . isco’nts',,.___ 
| ties to andCur- | Miscel- | yo _ Gall onl Seek: | ‘elon Dipcomntn, iti | ie 
| | Share- | rent Ac- | lancous. TIES. Sank of Short | ments. stated — laneous. ASSETS. 
holders. counts, &c. a ae Notice. separately C. 
a . & s ok £ £ £ £ £ £ £ 
Lloyds «--.+ssseees 4,456,000, 46,289,614 543,001) 51,288,615 6,881,498 5.434 548 9.077.257 5,380,397 22,881,510 1,583,395 51,288,615 


15,296,991 2,250,359 30,896,386 
oe 14,081,048 1,895,840 21,233,470 
9,369,548 3,022,853, 21,016,002 


snares eaten tn en elat 





} during the past six months, exclusive of season ticket holders, was 

1,868,737, an inerease of 152,912. The season ticket holders on 
June 30th last, numbered 9J1, as against 747. 
| BANKING COMPANIES. 
| BANK OF BOMBAY.—The report for the half-year to June 30th 
|| Jast states that the transactions of the half-year have resulted in a 
|| net profit of Rs.10,53,542, to which has to be added the balance 
|| brought forward from the previous half-year, Rs.4,88,767, making 
|| together Rs.15,42,309, which the directors have decided to apply as 
|| under:—To dividend at the rate of 10 per cent. per annum, free 
from income-tax, Rs.5,00,000; bonus at the rate of 2 per cent. per 
annum, free from income-tax, Rs.1,00,000; transfer to special 
‘veserve fund, thereby raising if to Rs.7,00,000, Rs.6,65,872 ; 
transfer in reduction of cost of bank’s premises, &c., Rs.20,000 ; 
bonus to staff and pension fund, Rs.55,000; carried forward, 
Rs.2.01,437. The bank’s resources have been fully employed 
| throughout the half-year. In January there was considerable 
pressure for accommodation, and the bank’s official rate was forced 
| up to 9 per cent. This pressure gradually eased off, and the rate 
_ was reduced to 8 per cent. on February 15th, falling to 4 per cent. 

before the close of the half-year. The average rate was 69 per 
| cent. 

BANK OF CALCUTTA.— The half-yearly report to June 30, 1900, 
states that the net profit, after paying all expenses, amounts to 
{| its.1,35,748 (including the balance of Ks.8,169 brought forward 
‘from previous half-year), and from this there has to be paid the 
| sum of Rs.15,000, the half-year’s dividend due on the preference 
shares, leaving Rs.1,20,748 to be dealt with. It is proposed to pay 
|| a dividend on the ordinary shares at the rate of 5 per cent. per 
| annum, absorbing Ks.12,500; place to reserve, Rs.1,00,000; and 
| carry forward Rs.8,248. The reserve fund of the bank is now 
Rs.10,00,000. 

CALEDONIAN.—The report for the year ended June 30th states 
that the profit available for division, after making provision for 
contingencies, amounts to £16,973. An interim dividend at the 


was paid, and the directors now propose a further dividend at the 
same rate for the half-year ended June 30th; to add £2,500 to the 
reserve fund, and to carry forward £2,473. 





fund will then stand at £71,000. 

ISLE OF MAN.—The report for the half-year ended June 30th 
states that the profit is £3,064, which, added to the sum brought 
from the previous half-year, makes £5,368 available. A dividend 
| at the rate of 15 per cent. per annum, carrying forward £3,119, is 
| recommended. In view of the financial crisis in the island, the 
| directors have transferred £10,000 from reserve to contingencies 
} account. The auditors, Messrs Turquand, Youngs, and Company, 
| approve of this course, and say that the whole of the assets are 
| fairly stated. 

MANX.—The report for the past half-year states that, including 
| £583 brought forward, the amount available for distribution is 
| £1,612. The directors recommend a dividend at the rate of 5 per 
| cent. per annum, which will absorb £625, £400 being placed to 


_ reserve (which will then amount to £11,600), and the balance being 
| carried forward. 


STUCKEY’S.—The balance-sheet, made up to June 30th, shows 
|| current accounts, deposit notes, rebate, and other accounts, 
| £6,308,065 ; investments, including £1,210,000 Censols at 90, 
| £4,076,878 ; loans to bill brokers at call and short notice, £450,000 ; 
|, cash at Bank of England, bankers, head office, and branches, 
| £396,247; and bills discounted, loans, and advances on accounts, 


| £2,212 360. 
MISCELLANEOUS COMPANIES. 

__A. M. PEEBLES AND SON.—The report for the year ended June 
50th states that the gross profit amounts to £19,829, and the net, 
- r payment of the debenture interest and office expenses, directors’ 
Ses, c., to £11,625, making, with £6,957 brought sao £18,582. 
The directors recommend a dividend for the half-year upon the 
ordinary shares at the rate of 7 per cent. per annum, making 63 per 
cent for the year, £7,082 being carried forward. 

_SRERTPORD GAS.—The report for the half-year ended June 30th 
snows a sum of £78,702 available for dividends. The directors 





| consolidated stock 
3+ 1881. The directors have had under their careful con- | 
“ cration the probable effect of the enhanced cost of coals and other 
materials on the business of the company, but in view of the in- 
reased value of products generally and a favourable contract for 


“O€ ] wW , s . . . 
_ Coal, they have decided not to give notice of any increase at present 
| in the price of gas. 


ee 


In consequence of the | 
general depreciation in the value of railway and other securities | in Chili, due to this rise in exchange, amounts to £1,755, which has 
|| the directors propose to take £10,000 from the reserve fund tocover | been carried to reserve. 








BRITISH OIL AND CAKE MILLS.—The report for the year ended 


June 30th states that the net profits amounted to £152,816, and | 
after payment of directors’ fees, head office establishment charges, | 
debenture stock and other interest, and setting aside £15,339 for | 
depreciation, there remains a balance of £91,422. After writing off | 
the legal charges, Xc., incidental to the transfer of the properties, | 
£9,705, the directors recommend an ordinary share dividend at the || 


rate of 7 per cent. per annum, tax free, carrying forward, subject to 


tax, £14,153. The purchase has recently been made on favourable | 
terms of the Burdett Oil Milis, London, from Messrs James Gibbs 


and Co., Limited. 


BRITISH ELECTRIC TRANSFORMER MANUFACTURING. The | 


report for the year ended June 30th shows that after paying all 
manufacturing costs and expenses of administration, and providing 
for repairs and depreciation, there remains a net profit of £6,184, 
which, with the amount brought forward from last year, makes a pre 
sent total available balance of £6,421. The board propose to pay 
a dividend at the rate of 10 per cent. per annum on the subscribed 
capital (one-half of which was paid as an interim dividend on Feb- 
ruary 9th) and a bonus of 24 per cent. for the half-year ended June 
50th, to place £2,500 to reserve fund, and to carry forward £1,802. 

BROMLEY GAS CONSUMERS’..The report of the directors for 
the half-year ended June 30th states that the profit and loss 
account shows a balance of £9,125. The directors recommend the 
declaration of dividends, under the sliding scale, at the rate of £12 
per cent. per annum upon the original 10 per cent. capital, and 9 
per cent. per annum upon the ordinary 7 per cent. capital (both 
subject to income.tax), payable on and after September 10th next, 
leaving £2,570 to be carried forward. 

CHILI TELEPHONE CO.—The report for the year ended March 
3lst states that the gross revenue in Chile from all sources was 
$651,456, an increase of $51,442; and the expenditure in Chile was 


£364,549, a decrease of £10,681. The average rate of exchange for | 


the year was 15°17d, as compared with 14-27d in the previous year, 


| giving an increase for the year of 0:90d. The liquid assets and | 
rate of 8 per cent. per annum for the half-yearended December 3lst | liabilities in Chili on March 31, 1900, were valued at 1644, the | 


current rate of exchange on that day, as compared with 143d, at 
| which they were valued on the corresponding date of the previous 
year. The increase in the value of the liquid assets over liabilities 


The balance to the credit of the revenue 


, the temporary shrinkage in the bank's investments. The reserve | account, including £448 brought from the previous year, is £12,847, 
of which £3,044 has been carried to reserve for depreciation and | 





renewals. The directors recommend a dividend of 4s per share, tax 
free, being at the rate of 4 per cent. per annum, leaving a balance 
of £1,003 to be carried forward. 


the directors recommend that the special expenditure of £18,818 on 
special revenue of works be extinguished, that £100,000 be added to 





for some time, that £50,000 be placed towards a “ cottage improve- 


£86,766, being carried forward. 
CRYSTAL PALACE DISTRICT GAS.—The report for the half-year 
ended June 30th states that the dividend recommended for the past 


at the rate of 54 per cent. per annum (last February {4 per cent. 
short of the full dividend under the sliding scale was paid). The 
increase in the price of gas will therefore only entail a reduction of 
} per cent. on the dividend payable in the ensuing half-year 

EASTERN INVESTMENT.—-The report for the year ended June 
30th states that the profit and loss account shows a profit of 
£38,353, which, with £1,873 brought forward, makes £40,226. The 
year covered by the accounts has not been a favourable one for 
companies interested in South African securities. In view of the 
generally unsettled political condition in the Far East and else- 
where, the directors think it prudent not to recommend the 
distribution of a dividend at present, but to carry forward the 
credit balance of profit and loss account. 

EGYPTIAN HOTELS.—The report of the directors for the year 
ended April 30th states that the accounts show a loss of £7,051, 
after providing for all expenses connected with the working of the 


recommend dividends at the rate of 12 per cent. per annum on the | hotels, and a total charge of £5,493 for redemption of the deben- 
,and at the rate of 9 per cent. per annum on the | tures, depreciation of plant, fixtures, and furniture, and the instal- 


ment in reduction of preliminary expenses and the expenses of the 
debenture issue. The amount standing to the credit of profit and 
loss account, as per last accounts, was £8.384, and deducting this 
loss there is a balance to carry forward of £1,333. The loss is attri- 
butable chiefly to the smaller number of visitors to the hotels. The 
directors were authorised at the last general meeting to pay the 
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| CONSETT IRON.—The report for the year ended June 30th states | 
that the profit reported is more than in any recent year, and | 
amounts to over £672,000. After paying the dividends announced | 


the blast-furnace reconstruction fund, which has been in progress | 


ment fund’; the balance of the undivided profit, amounting to | 


half-year will be the same as was declared in February last—viz., | 
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preference dividend accrued up to April 30, 1899, but the funds | charities, the current half-year’s business wil] 


available have not enabled them to do so. 
GLASGOW TRAMWAY AND OMNIBUS.—The report for the half- 
year ended June 30th shows a credit balance of £2,755, which, added 


priated from the general reserve fund, makes a total of £3,726. 
The directors propose a dividend at the rate of 2s per share, tax 
free, leaving a balance of £226 to be carried forward. 

MANCHESTER SHIP CANAL.——The accounts for the half-year 
show that the expenditure out of capital on Ship Canal property 
amounted to the sum of £25,131; sundry receipts for sales of plant 
amounting to £9,666 have been credited to the account, the net 
outlay having been £15,465. The capital account has been credited | 
with £522,000, proceeds of the sale of Duke’s Dock, Liverpool, and | 
with £2,454 from other sales of Bridgewater land; and has been | 
debited with £10,576, the cost of Duke’s Dock arbitration, and £62 | 
expenditure on new shed, resulting in a net credit in respect of | 
Bridgewater property of £513,816. The net credit for the half-year 
to capital expenditure account therefore amounted to £498,351. | 
The total net expenditure out of capital amounted to £14,750,086, | 
a balance to credit of £704,308. The Ship Canal revenue receipts | 
amounted to £141,346. and the expenditure to £99,946, leaving a | 
credit balance of £41,400. The profits of the Bridgewater depart- 
ment amounted to £17,807. The balance carried to net revenue 
account was therefore £59,207, to which was added £3,023 for 
bankers’ and general interest, makinga total profit on the half- 
year’s working of £62,230. The directors were thus able to pay 
out of the profits of the half-year the interest due upon the first 
and seeond mortgage debentures amounting to £44,742, the interest 
due on the mortgage and surplus lands, amounting to £1,000, and 
there was a balance remaining of £16,488, which has been paid to 
the Corporation of Manchester on account of the interest due on the 
debentures they hold. 

METROPOLITAN GAS OF MELBOURNE.-The profits for the six 
months to June 30th were £51,000. A dividend of 4s. per share 
has been declared, £15,000 has been placed to the reserve fund, and | 
a balance carried forward of £8,500. The dividend will be payable | 
in Melbourne on August 6th. 

MOUNT LYELL MINING AND RAILWAY. From June 28th to | 
July 25th a total quantity of 20,197 tons of ore has been treated, | 
the average assay value of the ore before treatment being :— | 
Copper, 2:60 per cent.; silver, 201 ounces per ton; gold, -067 
ounces per ton. The converters have produced during the same , 
period 667 tons of blister copper containing :—Copper, 659 tons; 
silver, 51,211 ounces; gold, 1,811 ounces. In addition to 2,767 
Smaller quantity ore treated this time on 
account of the fire No. 1 smelting plant, and in minor degree to 
temporary suspension work due to a strike now terminated. 

NORTH CENTRAL WAGON.—For the half-year ending June 30th | 
the balance of profit and loss account is £10,575, and the directors 
recommend a dividend at the rate of 10 per cent. per annum, | 
together with a bonus of 2 per cent. per annum (free of income-tax), | 
which will amount to £7,500, the addition of £2,500 to the reserve | 
fund, and that the balance, £575, be carried forward. 

NORTH METROPOLITAN TRAMWAYS.—The report for the half- | 
year ended June 30th states that the gross receipts amounted to 
£368,314, and the expenditure to £347,786, leaving a net profit of | 
£20,528. Including the balance brought forward, the sum avail- | 
able for division, after providing for debenture interest, is £20,871. | 
It is proposed to appropriate £19,966 to the payment of a dividend 
at the rate of 44 per cent. per annum on the ordinary shares, | 
subject to deduction of income-tax, and a balance of £905 is carried 
forward. The decrease in the dividend is entirely due to the fall in | 
the receipts, arising from the “exceptionally bad weather” which | 
has prevailed during the half-year. 

PEASE AND PARTNERS.—The report for the year ended June 
30th states that profit and loss exhibits the satisfactory profit of 
£334,919, after providing for debenture interest and depreciation of | 
leaseholds. The directors recommend that the profit be appro- 
priated as follows:—-In meeting special expenditure £14,794, in | 
creating a fire insurance fund £5,000, in providing a general | 
reserve fund to be invested until reqaired, in Government or other | 
securities, £100,000, in meeting the interim dividend on the 
ordinary shares paid February 15th £35,000; in paying on 10th 
inst. a dividend at the rate of 30s per share, making, with the | 
interim dividend, 20 per cent. for the year, £105,000; in paying on | 
that date a dividend of 40s per share on the deferred shares, being 
at the rate of 20 per cent. for the year, £60,000: in carrying 
forward £15,125. The undivided profit will then stand at £25,246. 

PETER LAWSON AND SON.—The report for the year ended June 
50th, shows a profit of £4,286, which, with the amount brought for- 
ward, leaves the sum of £5,285 to be disposed of, and it is 
recommended that a dividend at the rate of I0 per cent. per 
annum on the paid-up capital, tax free, be paid on September Ist ; 
that £2,020 be added to the reserve fund, which will then stand at 
£8,000 ; and that the balance of £1,515 be carried forward. 

ROYAL AQUARIUM.—The report for the half-year ended June 
30th last states that, notwithstanding the sad national outcome of 
1899-1900, the society has realised, after payment in full of mort- 
gage and preferential interests, a net profit of £4,319, with £17,728 
brought forward, making £22,047 to be carried forward. A sum of 
£1,350, in order to provide for matters sub judice on December 31, 
1899, in re the Imperial Theatre, has, with the approval of the 
auditors, been deducted from the balance brought forward. The 
theatre is now in course of London County Council examination, 
and may reasonably be expected to shortly prove a source of 


: : ete er 
increased income to the society. The innumerable charitable | of £3,266, and the directors recommend that a divide nd had 
| share (free of income-tax) be declared, leaving a balance (sU° 


demands on the public necessarily react on entertainment profits : 
it is, however, hoped that, without unduly encroaching on the | 





a, 


THE ECONOMIST. 


' June 30th, states that the 
to £273 brought forward, and a sum of £700 which has been appro- | 


| 30th shows a surplus of £134,253. Out of this it is proposed to declar 


; to the insurance fund. 


; make up 15 per cent. per annum; and a furth 


year ended June 30th states that the profits of the various busi- 


; ; ad 
| worsted trade, resulting from the abnormal advance in the price ot 


ae 
(August 4, 1909, 


» With the forth. 
remuneratiye, 
ae report for the 
gross profit for the vear. inelna; 
and transfer fees, &c., is £53,929, a increase of 63.165 ? es om Fentals 
written off by way of depreciation from the prop rty ae 
account. After providing for expenses of management + Fase plant 
terest, depreciation and the dividends already paid, andad i a wa 
brought forward, there remains £19,711. | n this the at £3,304 
recommend for the six months ended June 30th. a { wiher @aae 
at the rate of 12 per cent. perannum on the ordinary shar s — 
with the previous distribution, makes 10 per cout. for them 
The amonnt expended and incurred on the alterations and md a 
ments at the brewery in the past year is £12,699 tr m iene 
directors carry £10,000 to the rebuilding fund. The a cael - 
stands at £31,469, out of which £28,780 has been provided (.— 
profit and loss, and after the payment of the dividend t 
propose to carry forward £1,733. 

RUSSIAN COLLISRIES.—The directors’ report, made yp ¢ April 
13th (March 3lst, o.s.), states that since the c man ncomeai a 
operations in March, 1899, 198,788 tons of coal have been rai ad 
The output of coal has therefore been at the rate of 183 500 ane 
per annum, while that of coke has been at the rate of 74,000 tong 
per annum, in each case exceeding slightly the estimates “val 
the prospectus. The gross profit from the colliery has been £50 575 
and the net profit £43,733. The directors have decided to transfer 
to a depreciation account £5,970, to recommend the payment of 
dividend on the ordinary shares at the rate of £6 per cent. for the 
period to March 31st, 1900 (0.s.), and to carry forward £3,921. Xo 
allowance has been made in the accounts for Russian ine me-tax. 
the amount of which is not yet ascertained, but this will be 
provided for out of the amount to be carried forward. 

RYLANDS AND SONS. 


coming shows and agreements entered into, be 
ROYAL BREWERY, BRENTFORD. 


F ror 


ided fr ym 


he dire tors 


The report for the half-year ended June 


a dividend at the rate of 124 per cent. per annum, and a bonus of 
s per share, tax free, payable on August 11th, and to place £25,503 
This fund will then stand at £205,932, and 
with the reserve fund will make a total reserve of £705,932. 
SAMUEL FOX AND CO.--The report for the year ended June th 
states that the balance-sheet shows a profit of £42,642, which. 
added to £15,033 from last year, gives £57,675. It is rroposed te 
declare a dividend for the year of 12 per cent. and a bonus of Ss, 
per share. These will absorb £39,750, towards which £12,000 as 
interim dividend was paid in February, leaving £17,925 to be 
carried to next account. 
SCHIBAIEFF PETROLEUM.—The report for the year ended April 
13th states that the profits of the Russian company (Messrs S. M. 
Schibaieff and Company), after deducting for reserve, sinking, and 
pension funds amounting in all to £26,298, and for taxes payable 
to the Russian Government amounting to £10,045, are Rs 848,487, 
out of which they will, at a meeting to be held in Moscow on 
August 4th, declare a dividend R3.840,000 or £88,888. After adding 
the balance brought forward, &c., the net revenue of the London 
company is £89,234. The directors now recommend the payment 
of 10 per cent. on the ordinary shares, being a final distribution t 
r dividend of 14 per 
cent. on the preference shares for the past year, being one-third of 
the amount available for dividends after payment 
the ordinary shares, carrying forward £4,861. 
SOUTH AFRICAN BREWERIES.—The directors have received a 
cable stating that the buildings, plant, and materials at the Castle 
Brewery, Johannesburg, are intact and in perfect order; that the 
staff have arrived there and have started brewing. 
YORKSHIRE WOOL COMBERS' ASSOCIATION.— The report for the 


f 12 per cent. on 


nesses amount to £104,573, and after payment of administration 
expenses, interest to vendors, interest on debenture stock, and a 
proportion of the preliminary expenses, and after setting aside 
£30,000 to a depreciation fund, there remained a balance of £24,879. 
This enables the directors to recommend a dividend on the preferred 
ordinary shares at the rate of 5 per cent. per annum, leaving £4,375 
to be carried forward. The report also states that the shrinkage 
the profits as compared with the figures in the prospectus Is almost 
entirely accounted for by the falling off in the supply of wool for 
combing, consequent on the unprecedented depression i the 


. ; pate | 
wool. The directors, however, have every confidence that in norma! 


times the earnings of the company will be sufficient to at least | 
justify original expectations. 


MINING COMPANIES. 


ARIZONA COPPER. The interim report for the half-year ended || 


, p of 
March 3lst last states that the surplus, after payment 0! 


preferential dividends, but subject to payment of redemption aa 
is £138,231. The capital outlay was £80,545, the amount carrie ; 
reserve at September 30, 1899, towards cost of improvements a 
extensions being £45,000. Debenture stock to the amoun . 
£70,599 has been redeemed. The directors have resolved to “yr 
an interim payment of 3s 6d per share, free of tax, on acc — 
the dividend on the ordinary shares for the year to September “9 
next, leaving a balance of £82,397, subject to payment of redempt 
fund 


mill.’’ December 
GOLDEN BLOCKS (TAITAPU).—The report made up wait balance 
31st states that the profit and loss account shows a credl 


income-tax) of £1,166 to be carried forward. 
saoecramaguamne capt TE 


vear ended | 


COROMANDEL GOLD. Cable received :—“ Commenced running | 
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| 
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| 
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August 4, 1900 ] MIST. 1131 
. —Extract from cablegram | 7 
ER PERSEVERANCE. —!» C : é 
GREAT BOULD —“ Expect to start 
REAT BOULDER PUitSnager, July 31, 1900.—“Expect to start | ¢ Commercial Times. 
ee sae of t later than August 5th. 
the sulphide plant no 2 . . a SNNNESENEnereee ee 
HALL MINES. The reconstruction has been successfully carried | 
| put, and in future its ——— — be ¢ oe ee THE CORN TRADE. 
ous, § . 8 4 : > yr Company, iu 2G, 440 “4 25b 
1 o and Smelting pany, : : 
of the -_ — chairman. Thecompany has already resumed | Mark Lane, Friday Evening. 
*) ing 8B Cie ° Jr a . Vj ‘ . yt) + r ] 
ae m ores, and on July 31st the mining superintendent With a continuance of fine weather, the crops have been brought 
smelting custo® - that the mine was free of water down to the | t0 maturity very quickly, and harvest work has been commenced 
reported by * r ittained, viz, No. 6 and No. 7, and the develop- | 1» the southern districts under generally favourable circumstances. 
e = a € , , + . . Ty spe jie . be - ¢ . ’ 
_— as a bodies is now being vigorously proceeded with. | There has been no noteworthy feature to record in the market 
++ » ore bt 5S is 7 | ronohan tha + , } +h ++ ’ . : 
ee. fith ref ce to the arrangement throughout the ‘past week, the attendance of buyers being on a 
HANNAN'S BROWNHILL.—With reference ee ae | small scale, and demand in most instances without increase, a 
de by which the sulphide ores from Hannan’s Brownhill are | general disposition being manifested not to exceed imm liats 
o 2 l : " a " c sz < whe OS1Lt i Of MAMLIESLCE noi 5A CES edlaie 
ee gtd i by the plant of the Hannan’s Star Company, cable- | requirements. Hold 1 
being treated by the p : ; Elemman’s | £9! nents. olders, on the other hand, have denoted no undue 
} sccived from the general managers of Hanman’s | gocine to force ty ; 
crams have been received eee : ‘s Star Mill | C@S#re_to force trade, and although rates, under a lack of support, 
® anv at Kalgoorlie, stating that Hannan’s Star Mi tended downward a4 ae ne A. 
Brownhill Company ¢ 5 : wert ; | tended downwards, no appreciable depreciation was established 
had been taken over on the 26th ult., and that crus! aon ‘rily, | 00 breadstuffs. Only a limited quantity of English wheat wa 
a a york Ww: sssing satisfactorily. | ih ae Meee Boke Cua oe eee 
menced on 30th ult., and that work was progrese’ns iJuly 26th: | ON. te market, and fully late rates asked, but trade ruled slow, 
owing cablegrams have since been received dated July 26th: | 9: t ttenti r bei 
The following cablegram: V “< al : owing to attention now being directed towards the new crop. 
: ‘. Star Mill, taking over to-day. Will telegraph again | })...7), te hav 1: — 
—* Hannan 6 ee ens 1900 : —“ Refer to our telegram of 26th. | |. eign sorts have commanded very little support, and only a 
in four days.” July 30th, agers lneeo atisfactorily.” , restricted business proved possible, while American moved against 
Crushing commenced, Work progressing satistlé J° | holders. The consumptive demand for flour has marked no 
MAIN COLLIERY. -The report for the year ended 30th ult. states essent ial _Tecovery, but sellers generally exercised reserve, which | 
that the output of coal for the vear was 416,828 tons. The result rest lted in values in some Instances being purely nominal. The 
of the vear’s working leaves a net balance of £57,459, after payment | foating and forward shipment department for wheat has proved 
f de benture interest and all other charges and after writing £5,000 ) no exception to the prevailing dulness, buyers being extremely 
off the property account. The amount brought forward raises the | cautious, and with holders generally refusing to grant con- 
disposal balance to £59,442, The directors paid an interim dividend | Cessions, business has_ been conspicuous by its absence. 
of 7h per cent. upon the ordinary and preference shares, and they wi Oregon, arrive 1, Sls was wanted, and for Australian, 
now recommend payment of a further dividend of 124 per cent. | a ’ arance, 31s. Californian, May bill of lading, had buyers at 
upon the ordinary and preference shares for the half-year, which | 6: The 1 rongate, 6,404 qrs Walla-Walla, off coast, 283 9d was 
will leave £33,027. On this the directors recommend that £15,000 | © amen ; 30s for ( pregon, of c past; and 27s 9d f ir River Plate 
be carried to the reserve fund for capital expenditure on new ; Ol 1DS, On pens per Mutual. Ultimately, the C. S. Brement, 
sinking, that £3,000 be carried to the renewals fund and £12,000 to 15,255 qrs Walla-Walla, arrive 1, made 28s 6d, and the [aul 
the reserve fund for equalising dividend, and that £3,027 be carried | Isenberg, 8,220 qrs Calif nian, ditto, 30s net. 1 he Kinfauns, 
forward Oregon, arrived, was held for 3ls. Parcels have failed to attract 
10 : much attention, and the limited sales that have transpired include 
NEW GOLDFIELDS OF BRITISH COLUMBIA.—The report for the | hard Duluth, August, at 32s to 31s 104d: hard winter, August, || ; 
year ended June 30th, shows a gross profit of £6,426, ane | 28s 94; and hard Manitoba, September, 32s. The demand for i 
pxpenditure £2,549, leaving a net profit for tne year of £3,852. | grinding barley has been less active, and prices have ex- 
This balance, together with the amount brought from last account, | hibited a downward tendency. The cargo market for this 3 
cives a total credit balance of £20,449, from which has been paid | eraip has been pervaded by a general lack of activity, || 4 


dividends as declared, special renumeration to directors, and in- 
come-tax, amounting to £11,859, leaving a net balance at date of 
£8,590 available to be dealt with. The directors recommend a 
balance dividend at the rate of 10 percent. per annum, tax free, for 
the half-vear ended June 30th, which, with the directors’ percent- 
age and income-tax, will absorb £3,994, and leave a balance of 
£4596 to be carried forward. 


SULPHIDE CORPORATION (CENTRAL MINE, BROKEN HILL.) 

During the four weeks ending July 28th, 15,999 tons of ore were 
milled at the Central Mine, yielding 3,416 tons of concentrates. 
At Cockle Creek during the same period, 2,409 tons of concen- 
trates, 142 tons residues, and 458 tons of purchased ore were 
smelted, vielding 1,399 tons of Jead, containing 103,525 ouncas silver 
and 559 ounces gold. 


WHITEWATER. The following cables have been received relating 
to the returns for the month of June :—From Mr Alexander, dated 
July 20th: “4,350 tons have been milled, producing 444 tons of 
concentrates. Iteturns from smelter amount to $9,250. The work- 
ing loss is $1,450. During the entire month of June stopes yielded 
low grade ore only. Present appearances improving with develop- 
ment ofthe mine.’ From Mr Alexander, dated July 24th: “There 
is a steady improvement in the value of the ore.” From Mr S. S. 
Fowl r,dated July 26th: ‘* During the entire month of June only 
|| the ore trom Levels Nos. 5 and 6 available for working purposes 
| There is no high grade ore at this point. Level No. 4 lode is open- 


Ing up well; this month the returns indicate considerable improve- 
ment. 


and although sellers have not pressed, currencies have slightly 

receded. The Boyne, 48 lbs guaranteed, Novorossisk, due out || 
; ; = : b 

August 18th, sold at 17s 9d. For Azoff, August-September, 


four options, 17s 6d was wanted, and September-October, 17s 9d. 
A cargo, Californian brewing, 12,200 qrs, arrived, off coast, made 


Ay 
’ 


24s. Maize, on spot, has met a slow sale, and flat descriptions are 

about 6d per lb down on the week. Scarcely any business has been || 
doing in the cargo section, and prices are mostly lower. 10,000 qrs || 
American mixed, shipment within twenty-one days from Gulf 
ports, sold at 19s 9d. Danubian, September-October, was held for 
21s 9d, and River Plate, August-September, 20s 6d, while later 20s 3d 
was accepted on Continent for 3,000 qrs of the latter to cover contract. 
American mixed parcels, August, sold 18s 9d, and subsequently || 
arrived made 18s 6d, and due 18s 44d. Oats, on spot, are steady, || 
notwithstanding large arrivals. For shipment only, limited sales 

have occurred. American, mixed clipped, August 15th to Septem- || 
ber 15th, sold, 15s 104d ; and white clipped, 38 lbs, arrived, 143 104d || 
to 14: 9d; September, 14s 6d. The market remained without new 
feature to-day, business, from a small attendance of buyers, ruling || : 
quiet. Home-grown wheat in limited supply was unaltered. 
Foreign sorts changed hands slowly on former terms. The con- 
sumptive demand for flour marked no increase, and only restricted 
sales resulted. Grinding barley about the same. Oats in good |! 
supply, and American 3d down. Maize was 3d per qr easier || 
Wheat cargo market has been steady, but very quiet. 29s was paid || 
for the Trongate, 6,404 qrs Walla-Walla, off coast. 303 was || 
asked for Californian, arrived. Argentine shipments are given as || 
133,000 qrs. Parcels occasionally easier. 31s 10gd was accepted || ; 
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‘PTTa ‘ for hard Duluth, August and September. Hard Manitoba, Sep- || 
2 \f 7 y : . ‘ 7 
CRUSHING RETURNS. tember, sold, 31s 9d and 31s 103d. Maize, mixed American, ! 
(For last Calendar Month, except where otherwise stated.) August, offers at 20s. For La Plata, per Stella, on passage, 20s 44d || 
= was asked. Parcel mixed American, August, sold at 18s 6d. Barley || 
easier. 17s 6d was paid for 12,000 qrs Azoff, due out August 7th. || 
an. Gold Recovered. Oats slightly easier. 14s 44d was paid for 38 lbs, white clipped, on 
toon ' passage, and August 34 lbs ; mixed clip, August, sold 13s 6d. Re 
MIRE. Profit, The London Produce Clearing House, Limited, supply the || 4 
| Mill. following :— | 
| mS WHEAT QUOTATIONS. 3 
siete eae ail, Basis No.1, Northern spring wheat, Duluth certificate, per 100 
| | Ozs. £ lbs, ex warehouse in London. 
aska Treadwell .,.......... coceee| SOB} 2. | oe -. fo. /(V)$45,037 July 28, July 30. July 31. Aug.l. Ang.2 Ang. 2 
Brilliant Block ...........<.ccsee, 200) .. | .. | 400) SO. 2 ta. ee oe: Oe .'< 
Es isiccreieseisitnesveunst MEE so. Lone Loan, | os July delivery... 6 6 .. 6 4. -. oe ee we ee oe 
PUI, gaei. ct -- | 5740) .. ~- | «- V) 2,978 | Augustdelivery .. 6 64.. 6 5¢.. 6 S§.. 6 Sh.. 6 5 6 6 j 
NE Spice Stace cg eae es. ) 0.) a oe 4 October delivery .. 6 8 .. 6 73.. 6 74.. 6 73... 6 7% .. 6 72 | 
Haner South Extended Geitiesara tbe 480| 455| 277, 206; 483(V) 1,675 | December delivery 6 9$.. 6 8 .. 6 8R.. G &.. 6 8 .. 6 Bi || 
/pe's Hill fortnigt ded. ; : | su > 
Lady a eee pense aoe *. ee - i 1,200 MAIZE (JUOTATIONS. : : 
Se OIE soinsars ss cnescunrers We ce be ce | we Basis mixed American, sail grade, per 100 lbs, ex warehouse in | 
Moka eee mar ee) B42. 2.) S| 425 vy “2.205 | London. | ; 
Nimrea geahong ie aaa eseee, 620) . oe -- | SAB .. July 28. July 30. July 31. Aug.1. Aug.2. Aug. 3. | s 
New Oue PROD 4 nnvnccdcens +00. 63) . te on 521V) $790 s a s da sd s a s ada ee | }} ‘ 
Ning _— igdedghtndnedil tees oc -. 204 940 74 £340' + =-74 = July delivery ...... CE ae Segre ae ee esate i vee 
Ooregum ttt sores. 1,400 1,600 353; 134) 487 + September delivery... 4 14... 4 1k .. 41 .. 4 OF .. 4 OF .. 4 OF | 7 
i Pambula oe TAPERS CS DO KO BOBS weve 6,030 11,088 4,961: 1,426 6,387 ad December delivery e 41 es 4 OF se 4 OS «° 3 0% ** 40 ee 4 Os iJ 
Rogers’ Golden Gates 0222222277701!) “igs ee Lae Contracts for 720,000 centals Am. wheat registered during week. | 5 
St Tenn seats ose a ens aueess vases 950} .. ns a *- "” 124,800 ,, London maize - aoe | 
Star of the East ene tte eeees 2,944; .. sik we oe The following table estimates the home consumption of wheat i 
SERN etiehe mies ccvav os oecctcceet ae, beech oa " during the harvest year 1899-1900, contrasted with 1898-9, 1897-8, || S 
POND escnccasagecinces 840 .. 0 ww | ce | ee CV) 25,38 | and 1896-7 :— | : 
seismic oe ee oS —— a t 
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11899-1900. | 1898-9. 1897-8. 1896-7. 
pe al £ ; — outs. — a 
important 7 neko July 2, LESS Heaoan tins Sasa 

77.273,400 78,976,400 75,748,700 "78,928,900 
aan yet nding ly Boon «| ERS ee ecto) SO 

4 5 . 
a a eet tap waa onan nee 78,105,200 82,180,90C. 77,355,50C 79,555,800 

home-grown wheat ..... abana’ .-. 35,809,600 38,358,500 27.876,50C 27,112, 


Forty-cight weeks’ home supplies .. 113,914,8C0 118,539,400 105,231,800 105,668,700 


Average price of English wheat yr lus @ s da se a e da 
mem ei ere ee i 29 3 1 5 2 | SM | 8 10, 
@ POF CWE. ....cccccceee jsumntesees! OS 5 9F 8 64 ; 6 TH 

bushels. bushels. bushels. bushels. 


‘ Visible supply” in U.S. centres, bush. *45,869,00C 56,132,00C 9,095,000 17,814,000 
Do do 


* New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended July 28, 1900, and for the corresponding week in 
each of the years from 1899 to 1896 — 


QvanritTies Soup. AVERAGE PRICES. 
Wheat. Barley. Oats. | Wheat. Barley. Oats. 
1900. | qrs bsh qgrs bsh qrs bsh s d s a es 4 
ly 28..| 33,088 6! 194 2; 3,335 3 29 3 24 4 19 9 
21..| 26,716 7 767 6) 3,771 2 29 0 5 8 19 3 
14..| 22,009 1 949 i 2011 7: BB 7 ae 19 1 
7..| 34.344 6 486 3 4,391 1 27 10 22 1 19 5 
June 30..| 44,920 3 495 7 4,706 4 26 11 23 4 19 3 
23..; 54,324 1 1312 2° 5,344 1 25 9 23 5 18 11 

| \ { 

1899 ...... | 49692 3' 257 7) #42300 2 2) 225 | 18 2 
1898 .. 10,701 7 128 3} 3,205 4 36 ll 24 2 20 11 
Sl neo nee 40,111 0 503 3, 2,497 2 28 10 17 10 19 0 
1896 .. 18,105 2 509 3; 4,995 7; 23 8 19 7 14 10 





The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 





| ended July 28, 1900, together with the Quantities Imported 
i in the corresponding week of the previous year : 
z —-— Quantities. ~ 
F 1900. 1899. 
Animals living—Oxen, bulls, cows, and calves..number 12,549 11,€08 
F I RONNNER cocks van cane baignasbeevheie ss 7,762 7,123 | 
ci Lc kchs Ghis veGahs kuabahavses san whr ve x - ‘jis oe 
PS soca Ck eon er eruiind case amarece cewts 87.832 .. 68,569 
DDT. Cs cudhosGuaens sabeekst br aehUinaissbas as 67,377 . 80,953 
PctUselccckih based addi cb ieee hiaebckoeuay a 6,077 7,756 
Salted or preserved meat :— 
; oa ined ha aches cs ; 121,457 104,265 | 
b EE SCasccus cbGceakthuctesceaebisds se onbennsee - 3,683 5,889 
scot eirclel Gin. bike cit Nei Neeb Seb ees a 40.905 37.792 
EE et Lae ei ea be ooh li aa ” 7,122 4,735 
Meat unenumerated, salted and fresh ........ ee 7.742 8,085 
Meat preserved, otherwise than by salting .... ,, 15.611 15,152 
Dairy produce and substitutes :— 
ae eee dive shnoknneseneaun’ *” 66,222 62,192 
RE oe ens oes Rae ees - 15,263 14,820 
RUE UL wohe oe s a a or a 69,582 81,892 
SINE Non ce eee gE Ce a ss 16,814 14,561 | 
Milk and cream, fresh or preserved, not con- 
RE RR Rigi ah eas ee ra 292 140 
5 Sos rc Dee oss cis bho kee euekesmeneshedk greathundrei 283.992 527,083 
. Poultry PND cdcndin isiseewenciGseceeaetee value £ 2,645 1,898 
§ H Rabbits, dead (not tinned) .................2eee00- cwls 12,947 11,043 
ae Dai atSe Riel nnkantk abcde ds tedeotieeseccusnwie as * 3,265 29,319 
2 Corn, grain, meal, and flour :— 
a & ci chaanankos tckbreccvuobbuc dies ceenssenk * 1,152,000 1,295,600 
= §) Wheat mealand flour .........c.ccscscccsccese na 419,700 400,100 
f EN SG abSk sinc chad Vaniycitiekeiieastiieinitio ® 133,200 244,600 
4 SD RA beak kh ahaa biskwwanians kdbnke ss ep ua iy awe " 589,200 326,L00 
yi RM eE boat ce veke oo. ah. ck th ccceneeeaeieskoarbun * 24,090 20,000 
5 DN eed at soaks pegs bab asbe debe bxeeanacekesse ; 22.209 44,900 
; Maize or Indian corn............cccsescsceses = 955,300 1,440,500 
¥ Fruit, raw :— 
rs aca or go ea cwts 3,925 18.631 
TApricots and Peaches.................. senese 14535 .. “* 
THONANAS . .... os cccee picsbbrncessbeurseneneeus bnehs 12,948 * 
_ .. | SRE EE ES eee eee 14,212 19,591 
INNES Latin wabencesasencreinohyineseiueneh 6,050 oe 
SUNN 5 5 64 conbskibs ees ccaepabanecdves 1,017 oe 
Da andulchenctsustaGckssaccnareaxat en © 14,419 69,300 
a i 11,197 40,873 | 
IN Siete as ceunies cei casrsyeokeicacee cwts 5,692 6,520 
PRU COLES Labbe rs dake kanusvuns oWenkahor = 12055 .. 22,082 
MN Geblbccctotsekineckksiwhebackocceceeee mi 27,686 .. 71,171 
Strawberries ....... Mivievas Dhembieseweukee . a os 
PIED oe en cals ecnweabhabees - 52,842 .. 134,736 | 
SE oc Ghee chad SUcakknunnsbakes knkaensinap ws skein’ tons 2.460 2,098 
eae UN ban ntihe uhh ihe oxcwetio ewts 1,920 .. 1,038 | 
Vegetables :— 
IN se ig ae ee eg os cabin bushels 131,842 .. 129,284 
I ee ns er he es a oe cewts 75,678 38,723 
Ce eh ot or ei wies ne whines owls cS 28,142 .. "A 
RN ia a wie value £ 14,774 .. 48,580 


Entered by the Bushel prior to 1900. 
| Included with Fruit Unenumerated prior to 1900 
; Included with Vegetables Unenumerated prior to 1900. 





THE IRON AND COAL TRADES. 


Although there has been a small amount of business in the pig 
iron markets this week, the condition may be said tc be more 
satisfactory, and has a more promising outlook, and makers are 


THE ECONOMIST. 


= in ewts.. 24.573.000' 19,356,000 4,871,000 9,543,000 | 





——— 


[A ugust 4 1400, 


lace j tices in +} 
e mm Prices in the a atumn 


looking for an improvement to take 
The quotations for warrants at Glasgow are 34 higher 

| Buyers, 71s 8d cash; 7ls 9d one month: s 4 ‘Tle balance 
71s 94d one month. Stocks in Connal’s St ores (Thr 94 cash 
Glasgow, 96.830 tons; Middlesbro’, 12,325 ton. - nw 5etsaay 
Our Middlesbro’ correspondent, writing on edhe 


a : on Thursday ea: 

Pig-iron market is firm, but idle, No. 3 Middleshes’ on Pr 
quoted at 69s 6d to 69s 9d. Mixed numbers East ( oast — 
pig-iron are firm at 87s. Shipments of pig-iron Hematite 


: are only Moderat 
being about 33,000 tons lower than July, 1899. 7) 7 Tate, 
« " “i s ° . - ; 4a55 AAV De partly 
| accounted for owing to scarcity of iron and ton: wwe. No * _ 
: ° as cs . on? “oO Change 
|to report in the price of manufactured iron and stee] ange 
| . il ste ei, Iron on 
| firm. te 
| The Iron and Coal Trades Review writes as follows re 
| manufactured iron and steel :—Business is fairly act: 


finished branches of the trade, aud in Staffordshire 


pecting 


no} 
“cvuive int 


ial Lhe 
there i 

| improvement, some long-deferred orders on home aocoulheahe 
| been placed, and several good foreign contracts h laa toe 
| booked. Lancashire barinakers are particularly busy just a 
| despite some falling off in new work, the lessened oe 
| of the forges having put manufacturers in arrears with 
| deliveries. In these circumstances prices are very fen 
| £10 5s remaining the minimum for Lancashire rs 


: , and £10 10s the 
figure for North Staffordshire bars delivered Man hester. In Sout) 
Staffordshire, too, the tone is good, and makers of bes a 
receiving repeat orders at £11 10s, while for « 
to £10 15s is realised. 


where. 


t bars are 


mmmon iron £10 10s 
But prices are not so well m Lintained else. 
Angles and ship plates have come down to £8 2s 64 ) 
Glasgow, and some further reductions ar vq 


» reported from Middles. 
| brough, where iron ship angles have fallen 5s and engineering 
| angles 2s 6d. The average price of manufacturediron in Se stland 
| for May and June has been returned at £8 145 353d. 3 


In the North of England there are p'enty of orders in the market 
but the effect of the reduction made a fortnight azo has been to lead 
consumers to hold off, as, some yielding having taken place, they 
expected more. Hoops are quoted at £10, less 24 per cent. at works, 
Heavy steel rails are firm at £7103 net at works, not 
the lower prices in America. 

The demand for coal is still heavy, and in some parts is in exces 
of the supply, as buyers seem anxious to lay up stocks before th 
expected advance in prices. 


Withstanding 


At Newcastle, increasing strength con. 
tinues to be the distinguishing feature of the Tyne coal trad 
For August shipments best Northumberland steams have been 
freely sold at 19s a ton, and smalls fetch 12s a ton. Gas and coking 
coals are scarce owing to the restricted output, and are firmly 
quoted at 17s a ton. Bunkers have returned to the standard exist- 
ing before the Rotterdam strike, and unscreened qualities readily 
fetch 163 to 16s 6d a ton f.0.b. Tyne Dock. A Lancashire report 
states that the demand for coal in this district is very brisk, and is 
likely to remain so for some time to come, as consumers, on every 
hand, have large requirements and are well off for orders. The 
supply is not over large and prices are high, Lancashire and York- 
shire sorts, which are most in use, being at 18s 6d per ton delivered. 
The demand for coke is full. East Coast coke 
per ton delivered to West Coast furnaces. Pit prices for 
house-fire coals in the West Lancashire are 16s 6d to 17s for bess 
Wigan Arley coals; 15s to 15s 6d for seconds coal, and about 14 
| to 14s 6d for common house coal. The upward move in prices is, 

for the present, at least, confined to house-fire qualities of fuel. 

The following are some of the quotations in South Wales :—Best 
steam coal, 27s 6d to 28s; best seconds, 25s to 27s; seconds, 24st 
25s; drvs, 23s 6d to 24s 6d; best smalls, 16s 3d to 16s 61; seconds, 
15s 6d to 16s; and inferior sorts, from 14s 6d. Best Monmouthshir 
semi-bituminous, large coal, 24s to 25s; seconds, 22s to 23s (Car- 
diff shipment) : best households, 22s to 23s; seconds, 18s to 20s; 


No. 3 Rhondda, large, 23s to 23s 6d; brush, 21s; and small, 19s to 
19s 6d. 


is at 34s 





THE COTTON TRADE. 
LIVERPOOL, August 2. 

The cotton market continues very quiet, and only : 
business has been done. Prices generally are 4d to 11-S2d per ld 
lower. Sea Island is neglected. Forwarded this week 10 ime 
Sea Island. American continues in limited request, and a smal 
business has been done at easier rates, the quotations showing s 
decline of 3d to 11-32d per 1b. Brazilian continues a | 
moderate demand, and quotations are reduced sd per 7 
Egyptian has been in very limited request, and Pe ae 
| generally reduced 4d to #;d per Ib. In Peruvian yr = 
business has been done at unchanged rates for rough - ~ id 
declining values for smcoth, quotations of which are rec ee 
per lb. East Indian has been manontes, and quotations are redu 
é ch exceptionally ,;d per 1b. Sie al 
A en the as a American has been quiet, » 
drooping tendency in prices, and the closing re eed 
decline of 17-64d per lb for August, 11-64d per aa = ib io 
| September and September-October, and 7-64d to . ee au 

other positions from last week’s Circular rates. The to i 





——— 


ly a retail 


i i - FG.F., August, 541-644; || 
the closing values of Egyptian—Delivery: F.G.F., Augus an eld: || 
neuen 4 41.64d ; October, 5 42-644; November, 9 42-644 

/ December, 5 40-644; January, 5 39-64d per Ib. 


| 

The amount of cotton forwarded this week is 580 

actually exported 3,120 bales. The decrease of stoc F which 50 | 
14.470 bales. The sales amount to 19,200 bales, © 

are on speculation, and 540 declared for export. ail be closed 02 | 

August Bank Holiday.—The cotton market = ni mtb. 

| Saturday, August 4th, and until 11 a.m. on Tues *! + 5 
The Cotton Bank and Clearing House will also be closed. 
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ie i 
| = tT lieeciiee (II. 
3\8 rs Period Same Period I.) Compared with Previo 
Descriptions. sie| |* - 1898. on Wee | 
‘ elle —- 
Ee 3 z cd 2 | be . ig . —_ 
o ® ait 3 so f - 3 . s -—— 
3 sini & seiaisis 6 Price Corres ‘ 
- : So Sim|a 25a & 5 ss = Aug. rresponding Week in 
American ajai4 | fee ef ener lee 2, ane 
Bea Island..------ rib} .. 94 10 Lage uy La z S a 4 aia 190. 1899. | 1898. 1897 | 
Florida ditto «--++++++- Gia 8; 9 3 10 103 7 iH et ef 9 10k RawC 97. | 1896. 1895. || 
American .--.- sundae ts e9 ay air ta | MF LM Mid GM oer stale Se eeee....08 sdisd s ale 1] 
Brazilian. “Mid ME Fr. o HM a 5H\ Sih, 38 | She 3H I GM pa ey good middling ae rib) 0542 0 33 0352 0 z sdisd i 
Pernambuco, HC. «++++-) ++ ** Sce Sth 6 — Mi Fr. Ga. MF Fr Ga = Pernambuco fair... ee 0 5: 0 330 38045, oan 0 32: || 
Ceara ..---e+0** omaies Ett Sa. ka | 5t9| _. 3g. OS 3u, 343 : Yarns—No. 40M », good fair .......... 52 0 3: 0 3¢y 0 4% 4x 0 34h || 
Paraiba...---seseeeeree aS 5a. 5a i 3 R!. 7 “a °° — » 50 — twist,fair .......... 0 6} 0 440 4:0 4h. 0 45%) 0 3¢8 
Rio Grande ...---+ oe ea ae : Si cc || SB) S| -- . si3| °° 26-in, we es es ee > 830710 6 G 7; ; 44 0 4r% | 
. ee ; Th ee " te none aw eae x 72 4 i 7A , | 
Maceio ..--+- ssrser: lec | St Bia! Sif we | as jee | oe | oe 27-in, 72 ree . iter, 23 yds $41 pt OTs 0 6 07/0 74,0 63 || 
Maranham ..---++++ eRe a acl ce Sort 3% 32) .. 3h) SH .e | 39in, 60 reed, our to 5 oon 45°35 30 31/3 78) G 63 || 
Laie Egyptian. oe | oe 3h) SE. OS 344 "| 40.3 yards, 8 lbs 4 oz End Shirting x3, 37 5 3140/3 BAS 8h 4 Hy ; 0 
ae ceaeast  wovcee| 4B 43} 53) SHGS | THs 58148 58 3g 3 * | Sea Seeenat ae in wine 71l 62 as wie 7 
mained con | ast oe, poe 1 oe : 3 ~ B | 3a} 388) es in, 72 re a ditto ditto, lbs 12929 .. 8 6 25 859,51] Oe 
Smy rna, Greek, ak Ly 44 43 Sa — ** on ~- | Sem v8 39-in. 4% reed. 2B . ditto, 9 lbs 5 uz . 6 8 6 3 7\2 a} 3 
West Indies, &e. P5b( Sal HS | Sa yards,9ib d End Long Cloth, 3% ; fleluiy ele sign 1] 
Tahiti Sea Island neneeel @@ a 64 63 7 } : “4 3} 4 = ” weseuncueéubacd th, 3% , i uy : = 7 6 h| 
Peruv jan—Rough .. ae Eat 7 72 || oe | & 53 an 58:4 514 214 3 
Ditto Mod. Rough. . wank ae ha 5a 6 * UP 62 a aie sie 4S 
Bete Sh, Be Oa sul Sh Be, ; | 
NG...«+- en cat ‘ aL ae b 3 : a bs 
African ve...sse+seeeees ale 6 it 8 | & 43, 5 5 58 THE WOOL TRAD 
East Indian. | GEr var Gd. Ft et 45 23 | 3: oo | SR: Sa . 
gurat—Mac.G'ndSurtee .. | .. PG 9 ade Sin GF Gd. Fne GF a. ‘ There : | 
» Broach) .. | .. Bis 51: 95 to. Te tu. ne é no cha eats. hal | 
Bawginned Yharwar..| 44 | 43 " 1 53]. 1s 3a wa lee 1 ee LE iS a : report. Trade remai 
Bhownuggar ..--- 43 4 a as! ge ae FE Res 2 3: ; 5 ce at present f anv givi remains very flat, but there |} 
M. Gin'd Bhownuggar 4a) 4e 4" 0 4a}... || 9h) 431 33 inal! hanged y giving way among holder ad ead 
Oomrawuttee, No.1...) 43 42 ah” aa _ 2h 23 3A Bid Our Brad iders. Prices jj 
No.3..|..|.. | 4% ei 2a 2he 34, 2g “I lm — spond 
M. Gin'd Oomra, No. 1 44 42 at 2 art Ss . | OR 24, @: 3.) 3 market is still weak f ct : ing om itaursia 1 7 
No.2|..|..' 4814 {8 -- 2 Ob 38 22 “4 | 8 are seare ee ee ee classes of raw ae A 
M. Gin'd Khandeish. . ; 45145 4ta " 2ha Sf 230 Sy earce, and consequently tl] f raw material. Merin 1 
Bilatee .....--++-+ hte rt 445) .. | o@ a 24 | 2, | 15 No lemayr ; ntly there are no anxiou " rino tops |} 
esa) ss ee , 3 rn a ¢ lemand for then 1X101 . see ae 
en. 4ya . 48 4s) + : 2.2 2 z breds th them, and prices are 0} os oe 3, Dub ther 
Ot ...+s sen 5 ae 1S) s+ | ee | ee 2z 3 -2. | oat! 9 ae ae is a cert s , only nominal aboaei i 
Boinde «.+++-+er0++s- ie Sf oo | oe | oe |! oe : 3fh Sye .. | Impart a | riail amount of business ' ul. In cross- || 
_Nechies Gin’ cinde| oo | OF ai 43 : ** | ce it ag n} 8 haracter to the market, and , but not en mag hee OI 
Poe eS al eee dl 3 oe al Seal ak 3 e | 9 - . ore ptibly. Tnglish wool raet, and Va.ues are sna 1 | 
ee ha Si tf aie 4t aa.) 98122 2b: dis: sa | wothers are at t! olish wools are dreadfully s] hading off |} 
adras—Tinnivelly...., 54 5" - i ge| 4 i os) & é 234; 32, | et mater av to lowest point Tully Siow of sal 1 } 
Solo | a bv, Sir} oe | oe 8 3fy 243 25 .s 243 3h | there is some eal] — : L it known. For good bri ’ ‘nied i| 
— east Naz ss a ee eee 2: 3 ee | 9 | short tl all. and prices are firm. a good bri¢ht hog | 
eoaetie MOR coca aes os No. 5 oo 32 } sH0rl tHIs yeal \ . lirm, as the clip is alle - | fi 
nada, Red ........ Fai ant 1, | 52} .. |'Nol| 344) .. ote $i “| ( eit i , i i Ri caer E is alleged to be || 
.* earl ah 7 . va ca stantinople a y iS tence of heavy | . 
| Fai r3 ee || Fair3s,) ee | trade i ; Pie, OU Lite! is no demand ; - yt heavy buying at | i 
I : 2 ee | trade is very slack, and 1 nand in this market. Th are a 4 
mports, Exports, Consumption, &o | Messrs R ee ee 1 manufacturers are st ee The yarn || g 
’ . } - srs ion } nad » 2 re stopping machi } 
I 1906 | wool ’ mald and Rodger’s monthly pping machinery 
2 | Ol 8 ve Bie a . ALOT ranor . - } 
—— from Jan. 1 to Ang. 2 Bales. 1899. : — , dated August Ist tat 7 port on the Liverpool | 
ports from Jan. 1 to Aug @ sseecccere 1,817,783 Bales | peri dical w st. states that the ca nt L | 
Stock, A bs nee 6:9 7 LuUctlol he fourth 
ee ee ee 294,759 eee 2,075, E 3 | auctions for this vear urth series of | 
Ky AUK. 2 oes eeeeeees creer ees J, Veaaie 22 2 | East India wool | iis year began on ¢ | 
oe from Jan.ltoAug.2.... 2 SOSB40 — cevese y+ India wool being catalogued gan on the 24th ultimo, || 
eee RanENS GO g2 agosss SIT apstas | and sundry description ae that and three following days, {| 
eerease cf imports con ore lot Bask Yad iptions yesterday and 7 following days, || 
A decre s compared wi | dt ‘ast Indi veh ” to-day. The nev ao 1} 
An eee exports a ith the same date last year of ao over by i 1 wool were 17,210 bales, and = new arrivals || 
| meenene quantity taken f tasevecerecerseccenerers eee ee, - 257,869 , yy importers from May, 6,25 les, and out of 7,057 bale , i 
| —— in stock of ..... en ee eater iavennierherets - 125610 | secondhand : 1 Lay, 6,250 bales were still - bales held | 
n speculation there is a decrea Der 10,410 | 14 a — els making up a total yom 7 available, a few | 
a ciart tithe ears lente. ase of 17,040 bales. 1910 | 14.800 bales were sold. The hom total of 24,104 bales, of which || 
; : oo 1s wee ‘ 5 Ths a —_ e home trade ae ae , OF Wrie i] 
quantity gg cine ek have amounted to 27,5990 bal Sennen 2208 taken wed ad silos aictinatea fh MS ‘ 1 || 
(including cable ad ae Royo. MaEeeTe dat s .¢ rs and the | whole was qui , und America 2,250 bales T} \ 450 bales, |} 
& Cavui adv @ . Ce r ron t ™ A Was quite up t +h ae he selectior -— ¢ } 
bales at the corre pecan to date) is 47 000 ae — core fairly repr ee as the average, true bred whi tion on the || 
a : ng perio 3, against 0 | : presented, though g oe lite wools bei 1} 
es ; = samt your. 7,099 | while there were ] gh good and medium yellows v being || 
st ——— | wit} —— ty of middle and c Oe te vere scarce, || 
nds | {| The feature thi MANCHESTER, Aucust 2 | with ail kinds of greys. T! id common whites and vell 
> | a ature this week has | ee | buyers w 5 . The attendance of |} yellows, || 
shire otton, values being as been the decided drop i , | Duyers was pretty go d. but tl {home and Contin i] 
(Car- } Egyptian me ng about 5.164 lower i arop in American as gen ee 5 , but the assistance from 4} ; ntal || 
i} Spi oats tton during the . than seven day s generally expected, only n m the United $ i% 
20s: pinners have continued t 1e past day or two has al 2 —s . | sustained th: ] ily moderate. Competiti ee 
9s to | || quantities. A inued to buy the raw as also eased oif. | Indi l throughout, but the impossi Competition was fairly || 
0 tities, t the m y the raw materis lj . India led to ] ne np yssible limits oft : riy jf 
§ : oment they wer : al in only smal lia led to larger withdraw mits often impose i | 
upplies of only v rey were taki y small Withdrawals t] mposed from }/| 
** , only very : taking away / Bae mrrenct ais than usual! a irom }} 
States has du me hh mod: — dimensions. The on rae eet tig i eee quote wnere and J eee : roe with May || 
Pe ¢ the pas . situtaty j +h, “andah id Joria white ‘ | 
l sup] sed that thi past few wee ks improve 1 ion in th Kandahai ld pe — 4 white 4d to 4 cor tt | : 
this w nis a great factor in t} oo consider: ibly and it tead . i neaper, : od and medi act lb, and 1} + 
is Week witnessed. H actor | 1e reduction w ; t | steady, as well as ordin and medium yellows 1 
six 7 7 me d : ection which we . a ns nary gras : . ws being 
mall di mand. fen : me trade American yarns c mare eha vi | tendin ie : : : rades ;: ‘arc ity of bot! . ) ing 1 
pressing o St yh sb OL Ct p wist a 1 x yarns continue in , = slO) dD uyers t th the former | 
« 7 = quirements. The t and weft are operating ile i ; | the latter that otherwi ) pay ‘6d per | and ov : | 
retail een clear d ka ° 1e output of the spindle i Ing OMY } yr} t] r that ovnetr i woul ld hi ave nd over for lots of 
, i Ss : <S are ir . 1s has agair | the low duty limit have been availabe f } 
ver lb Shipping bundl ee = irregular and a acult las again not | low duty limit; piecy and wasty whi ailabe for America at || 5 
rican | Bolton yarns ar fait dulland dragging inall c ; int to uscertain. | 8eys, comma ded fully previ asty whites and yellows, and n || 
: . er, i v ctes a " 5 ounts and aualiti | ded tuliy pre jus auotati PPLE UWS, AUC 10st | 
small combed desc ripti Le ady in view of engageme1 Sand jualit ics. | goat hair. parti 5 quotations. — ns ) 
Inqui Ons, oo nts, especk or: Pi the colours 1aAvLVe SKI! 7 
ing 3 inquiry, but buve 1 Cloth for India has be 1ts, espe ially in | are no arriva colours, were in strong de kin and j 
watt: uy rs 2 c alia as ee i | a ~ > ng e ne rt} 
very getting together. T nd sellers have experienced eas moderate over 9,209 bales, anc he September sales, but ae. Theee| 
. than a litt! é he outlook in c ncea great difficulty in | look f ales, and quite 8,000 bale es ) —_ rters hold | 
$ are | moment. rT — »ago. China of our Dependency is much bett +) hie oe apply, but do not $ are alre: - afloat, so \ 
. N » —— 1e min ( course 1S doi i ’ LLC T SI Ipp = ay ely * - yt expect @ ver ’ ve | 
more rinting clo th sand a outlets continue to cue nothing at the stocks they have in tl to consign freely in the fac cz ar i ee | j 
, and Ties: r quite ar = ri 4. goods call for no sp al — up trade | was ath aaa ee? A very fair a \ oni oe y || 
‘d id a. oe etail business passing. pecial remarks, there | met with ec ae wools were catal _ ’ : e of bi lye rs 
luced i} - omparativ Decanting it last sales’ rate talogued. Egyptians || 
e Statement of the Cott hites were concerned, but colours rates, as far as yellow 1 | : 
: on Trade. larly blacks, that must 1 yjlours were decidedly ea lows and ; 
ith & > i fleece sol 1 without char he — fully ld per lb ieee = oon “A 
ow a)! revi Te : | che . re or t inferic re : Te porto 4 
cal Price} - , ious Weeks in 1900. —— F » Kassapbatchia skin wa P ors ~— from par to 4d : . - ¢ 
y a Aug Pric | changed ul ds nal : . : as ve ry itt] ¢ 4“ v ri * 
| Be e, P > : : ands marked a slig 3 ie wante shes 5 
lb for 2 | July a gaa Palen, Price | washed Svrian foun + i a slight decline. Some oo but wha 2 
ig are || 1900.| 26. | 19. 12° i rs | with Thibet or suniel oe terms, but nae eet ae BEG 
‘64d; | Raw Cotton—U ’ 8. | clothing s | undrives. There are not y little was done | 
64d; 1] os ne ailing s dais a — a | Ma ale, and competition ruled = not many buyers at the 
‘| as haan good middling... te! 0 552 0 Si} 0 53: . 2. 0 ie auction prices, we quot “ 90 so that compare with 
- *rnambuco, f tenes 58 0 54! 7 a3 ab 5, | irregularly, p Y e washed Peruyia ee eet 
Yj air ... S 41 0 6% a ‘ ae one 9 par to 4 . eri = S Sin — 
, and Yarns—No, 403 itto, good fair ovens} Q 5%, 0 54) 0 5H 0 6+., 06,, 053: | without change 4d per lb cheaper. Unw Avians, WHICh SO0ld | 
eck is | —~ No. 40 Mule. twistfair ........ 0 64,0 61 0 6% 0 6 | 0 Si) O Sir | ge NR but greasy Chili w nwashed Lima went off | 
acini : 3} i $ ar | ntinnes , yf 
sh 50 | mre peer Pumen ek Saal aida 0 a 0 94,0 9) 0 Py 0 9: ee ein ’ + ies . A moderate racic tc little wanted even at 4d | ; 
2 rec x yds 4 ib seen eee x, 09 0 6 fe x bh ; but Moroce: eee see 0 Ok . ‘ | 
s2ozs 4 9'0O 980 98 ; 2 d5 opanish de : Pp} lace in Rive PI t 
in, 60 reed, ditto "51 ® §14 714 7 3 4 0 8; / usual. sh, and sundries were er Plate | 
don yards, § | Gold End Shirti bs2oz8 5 3/5 5/5 47/47/45] Messrs s were more neglected tha | 
t 7th. || 40-in, a ceek aneny mo OG 15 5)5 5/5 5/5 i. et Chas. Balme and Cc : aah ; 
, 4O-in, 72 re ditto, ditto, 8 Ib woof T1L}8 2] | interval which has z o. write on the 2nd inst. : | 
39-in, 44 — ditto, ditto, 9 Ibe = ozs ../8 6/810) . . '8 2/8 2/711 | has been has elapsed since the clo ne F .:—During t 
eed, Red E 85 ozs 0; 810/81 . some inquiry f se of the July s 
ar nd ooo} 9 5 01:8 7 ! fe ; juiry tor be July series ro | 
y ds,9 lbs ie Long Cloth, 36) 99:9 9} 9 9'9 9 9 6 few lots withdrawn ‘ both merino and ca eaiaaal - there | j 
RSS EN aeons 
Sees RE Sr eeanimanramtigent | 
[S1'isnis1n|s sale, The posit n improvement on the rates o isposed of at | : 
Ces s1t10 . U ler 
nin the manufacturing dist inh - . the time of 
s in England and | 
| is 
i 
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on the Continent during the same period bas not undergone any , 1900. 1899. 1898 . 

practical alteration, although if anything the tone of the market Tons. Tons. Tons. 1897, 

rather more assured than has recently been the case. The gross Imported .......... 27,365 .. 35,640 - 33 99n Ons, 

arrivals to date for the fifth series (fixed to open on October 9th) Deliveries: Homeuse 10,294 ,, 9839 .. 3 mee °° «26,487 

are as follow:—Australian, 78,072 bales; New Zeand, 87,305 bales ; 7 Export... 15,158 .. 14524 15 504 ss 8735 

Cape and Natal, 20,517 bales: total, 185,894 bales, of which about Stock........... oo» 18655 .. 25,716 ., 194) .™ 12.398 

26,000 Australasian and 9.000 South African have been forwarded The London Produce Clearing House, Limite’ « 13,398 


direct to the Continent, Yorkshire, &c. 

The following is Messrs Chas. Balme and Co.’s sheepskin report 
dated August 2nd:—The fifth series of public sales of woolled 
sheepskins of the present year was held to-day, the quantities 





; . ed, supply the ¢. 
lowing quotations for guod average Santos coffee Ppty the fo). 


July 28. July 30. July 31. Aug. 1. 








Smt rMme &aa oe | 


catalogued being as follows:—New South Wales, 116 bales; —— ao _— : = — 2 3/10 30 2 3010 30 2 Mom 2y 
Queensland, 5; Victorian, 485; South Australian, 840; West Aus- |; ————— |) a SA Pale A pan. am pm. am. pa ‘| pi 
tralian, 320; Tasmanian, 255; New Zealand, 752; Cape, 31; ; s dis ds dis ds ds ds ds ds ag q ian | § 
Natal, 89; Punta Arenas, 440; Buenos Ayres, 194; Falkland | Seen” le aie E43 oa $42 342 042 041 941 94) 48 i B 
Islands, 62; total, 3,589 bales. There was a full attendance of October 142 942 943 243 643 242 sles ih 1 941 941 3q F 
buyers, but competition, particularly for the inferior classes of pro- November ..43 €43 043 913 943 643 012 622 622 ED 34 oe | 
duce, was marked by considerable hesitation, and the withdrawals es = ote las aes ae 0 = 342 943 042 942 642 a | E 
were on a rather larger scale than usual, prices showing a decline March.’ 1901 44 644 645 C15 044 934 ; . + i ae 942 342 § | A 
of from 74 to 10 per cent. on the rates ruling at the preceding skin May,1901 ..45 C44 945 945 645 344 94 344 643 64 ar : - 1° 
auctions. Contracts for 78,250 bags Santos cottee registered d . : 7 

week, 7 Ng the 


THE SILK TRADE, 











COCOA.—Only moderate supplies were off2red, comprising 2015 
bags colonial and 1,358 foreign. The cantiecaaetee 


demand, h )WEVEr, Was 


generally found wanting, and only a limited proportion foyna' 

it ieee SO ee : - : portion found 
Market very quiet, and prices irregular. buyers at easier prices, rates in order to sell ruling lowe: 14 
bags Ceylon, one or two lots sold, lean, small, 64s. 1,026 “ve 


THE LEATHER TRADE. 





Trinidad, part sold: fine marks : 77s to 78s 
good fair, 73s 6d. 


; fine red, 75s to 7. 
; 76s 
750 bags Grenada : fine red, 74s to 75s 


A steady demand continues for most descriptions of leather, =. a eee —. . bags St pacia, go rd red, chied 
though the approaching holiday tends to restrict business. Stocks  “CT™Mented, sold, fas. aa bags Mominica, 2 sold, 71s 6d. 71 bags 


are moderate, and prices steady. Australian sides are more 


generally bought than for some time past, and light thin basils are 
still wanted. 








ee TEA.—Indian sales during the week have comprised 1480 | 
JUTE, HEMP AND FLAX TRADES. packages. Brisk competition was experienced, and full prices obtained | a 
'any slight improvement in quality being well appreciated in the 


Business in the jute market has been interfered with by the 
holidays at Dundee, but a steady tone prevails. Good firsts have 
fetched £14 5s; August-September (s), and Native Daccas £14 10s, 
but 2s 6d less is now quoted with inducing business. There is 
little change to report in flax. Medium tows are in better inquiry, 
and prices remain the same. 


moderate business. Super. current, spot, £43. 





FOREIGN AND OOLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see “‘ Postscript.” |)ecember, Liverpool, sold, 85s 9d, ex ship. 


Mincing Lane. 
SUGAR.-—A subdued state of affairs prevailed throughout the past 


The hemp market is quiet, with | 


| broken, afloat, made 7s 6d, and 600 tons No. 


Jamaica, rather dark fermented, 72s 6d: fair 
70s 6d. 540 bags Guayaquil, Ariba, 83s ; Caraquez, 783 64. 260 bags 
Samana chiefly sold, 71s. 300 bags Bahia, 159 Colombian 4 
Cuban, and 14 bags Seychelles retired. : 


( rdinarv. 70s to 


prices paid. Ceylon sales totalled 43,619 packages, and evidenced a 
good demand, the tone being firm. —_ 1,500 packages Java passed of 
steadily. Only moderate sales have been conclure 
China. 

RICE.—A firm tone has continued, but business has made quiet 
headway. A steamer cargo, Rangoon-Ngatsein, August-September, 
loading, 4,000 to 5,000 tons, sold, at 7s 74d, open charter, 100 tons 
No. 2 A, cleaned, afloat, London, made 7s 6d, ex ship. 200 No.1, 
2, cleaned, c.f. and i, 


500 tons, November. 


1 in new season's 


double bags, at 8s 74d to8s 9d. Meal steady. 
TAPIOCA quiet. In auction, 685 bags flake, partly sold: fine 
bright, 2d; good, 17d per lb. 467 bags mediuin pearl. 


One lot 


HOU Tb t 


Q~zme 


x. S he 





; > 5 . . . . “orl 9 
week, and prices in most instances are easier, while only a smal! | SUPCTIOF, made lis Gd. 295 bags seed pearl retired. 120 bags ly 
amount of business has been going on. The scarcity of actual bullet ~~’. ll grain chicfly sold. 12s 6d. 50 bag i" 
sugar, however, is still marked, and refined goods, on spot and near | on r 10 } — ee a ny SOR, Se ee ae ti ¢ 
positions, have, under the circumstances, maintained a steady | MCOUM ass 96. a — ys a ent. and 230 Bitte \| d 
level in some cases. The world’s visible supply at the moment | ARROWROOT.—296 barrels St Vincent, and 250 cases ditt 


stands at 1,265,000 tons, as compared with 1,682,000 at correspond- 
ing period last year. 

Home Rerinep.--The demand has been quiet, and business only 
moderate. Cubes 3d down. No.1, sold, 17s 6d; and No. 2, 16s 6d. 
Pieces and yellow crystals 3d to 6d easier. 

ForeiGN Rerrmep.—Business in cubes has continued of 
restricted character, W.S.R., prompt, 16s 3d; S. and T., 15s 104d; 
Meyer's, 15s 74d; Say’s, August-September, 15s 3d, f.o.b. Con- 
tinental granulated is lower. Ready ordinary first marks sold from 
13s 9d to 13s 14d; good marks, 13s 93d to 13s 23d; firsts, July, 
13s 9d to 13s 6fd; August, 13s 84d to 13s14d; October, 11s 83d to 
lls 6d ; October-December, 1ls 44d to 11s 37d, f.o.b. 

Beer has declined, old crop marking a substantial fall. August 
sold 12s 24d to 11s 33d; September, 11s 6d to 11s 03d, and lls 3d; 
October, 93 103d to 9s 94; November, 9s 64d to 9s 6d; January- 
March, 9s 9d to 9s 84d, f.o.b., Hamburg. 

CANE-GROWN.—At public sale to-day 515 tons grocery crystallised 
West India were offered, comprising 3,846 bags Trididad, 1,552 
Demerara, 634 St Lucia, and 94 Antigua. Holders being firm in 
their demand, and buyers indisposed to purchase, the whole 
quantity was bought in. 70 bags Antigua syrups sold : good soft 
grocery, 14s to 14s 6d; medium, 13s to 15s 6d. 349 bags Trinidad 
and 98 barrels (;uadeloupe retired. 


Imports and deliveries of sugar into London from January Ist to | 


28th ult., with stock remaining :— 
1900. 1899, 
Tons. Tons. 
Imported ........+++. 102,044 .. 110,100 .. 
SONNE » acccessccces 


1898. 1897. 
Tons. Tons. 
98,325 .. 107,530 
98,419 .. 100,800 .. 106,000 .. 110,690 


| small sales have occurred in Manila. Fair current, July Septem: | 
Btock ‘United Kingdom 50,580 i 37800 si 90974 si 37900 ber, quoted £36; fair seconds, OctoberDecember, done £29; good 
’ , 7 **. ’ * ’ ** ’ brown, £28, c.f. and i. ; es — id r| | / 
Beet iH ea lig i io re a4 “9/5486 SHELLAC.—The demand has shown no signs ’ increase, al | 1 
Fame MOLS seowsssen 1S .. 299 ..1SL/9.. 1s | Oty Szetell tendo has been conclude’ in Bre mat o E 


RUM has maintained a steady level, and a fair inquiry has been 
experienced. 

GLUCOSE.—-Market quiet, and rates barely steady: on spot, 
liquid H, sellers, at 9s 9d per cwt. 





| offered, and bought in. 


BLACK PEPPER.—With no appreciable recovery in the demand, 
only small sales were passed, at about late prices. Singapore, on 
spot basis, fair, 62d. In auction, 97 bags Penang were offered, and 
bought in. 

WHITE PEPPER has ruled nominal in most positions for arrival. 
At public sale, 175 bags Penang limed, sold, 82d; 65 bags Sing 


| pore being taken out. 


CLOVES have evidenced slow support, but prices are steady. 
| Zanzibar, August-October, quoted 32d per 1b. 
| CINNAMON.—19 bales Ceylon sold, 93d to 10d per Ib. 
| CHILLIES.—75 bags Nyasaland sold 46s to 50s, and 60 bales 
| 


Zanzibar, without reserve, at 37s per cwt. 
CAPSICUMS.—50 bales Kastern cherry pods sold, 50s per cwt. | 
NUTMEGS.—Only 21 packages Eastern offered, and a few sold, 

defective at 5d per lb. 

GINGER.— At public sales was neglected. 
lot or two sold: washed rough, 31s 6d to 32s 
| limed, withdrawn. 315 barrels Jamaica, few sold: good medium 
| scraped, 48s 6d; medium, 45s; common dark, 55s 6d per cwt. 
| DRIED FRUIT.—The demand in all directions has continued of a 

limited character, and quotations in most cases are ny minal. 
JUTE.—The market has ruled generally quiet throughout the 
week, and only a small amount of business has been passing, while 
prices of new crop are weaker. Native first_marks, earner" 
| ber, Canal, Hamburg, sold, £14 to £14 3s 9d, c.f. ae eae : 
groups, a firmer tone prevailed at the close, and £14 7s 6d w 
| £14 10s was asked for ditto. e 
EMP.—A slow inquiry has predominated all 





785 packages Cochin,a 


round, and only 


GAMBIER has been held for steady prices, but only a limited | 


inquiry was experienced. 
| QUININE has evidenced fair support. 


220 bags Japan, 


B and $, «c., —_ 
- and ece r, | 
done 1s 53d to 1s 6d; October, 1s 6d to 1s 6}d; and Decem | 








a 
ee — ee 


COFFEE.—Public sales have been suspended for the August | 1s 64d to 1s 64d per ounce. ty active this || 
recess. For future delivery, a fair business has been done, but at | METALS.—The market for tin has been none? sing finally || 
irregular prices. Santos, September, sold, 42s 6d to 41s 3d; Decem- | week, cash fluctuating between £144 10s and £142, rad £139, || 
ber, 44s to 42s 9d, 41s 104d, and 42s 34; March, 45s to 43s per ewt. on Thursday at £144. Three months, prompt, < r on Thursday || 

Imports, &c., from commencement of year to 28th ult., with stock | receded at one moment to £136 15s, and closed ~~ a for spot, | 
at latter date :— at £137 10s, buyers. A fair demand prevailed eac \ 
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OILS.—Linseed maintained. On spot, in pipes, quoted at 
. n spot, in pipes, od at 
| £33 10s; and barrels, £33 15s; Siete ‘Giles te Ses 








| either for consumers’ account or to meet sales already made. Cash 
| firmly heid. After opening with a subdued tone 


| warrants are - eel oh ath a 5 

copper market developed stren on renewed support from | ¢@2uary- April, £27 15 

oe te ood values show a rise of about 25s per ton, G.M.B.’s £35 5s; September- or ed teat sae 
t standard, and £74 10s three caaaiien: Rape steady, at the recent decline. Brown, ag = 


to £74 5s for spo 
English, £18 5s ; soft foreign, £17 15s to £18, accord- 


| Lead firmer. 

|| ing to position. oe es png i — £19 7s 6d to 
10s per ton. Iron dearer. e price of quicksilver was redu 

‘| £19 1 Pe k to £9 5s per bottle. eH 


early in the wee 
LINSEED easier. oe on spot, London, quoted at 53s; 
| ing at the same price. July-August, 52s ; August- near at hand, 
| ones aa p y-Aug 3 Augu wr and, quoted at £26; and forward, £26 10s, c.i.f. 
6d; September-October, 52s. To the Continent, TURPENTINE dull and easier. American, on nak now quoted 
ote 


| September, 52s a 58 : 
| August, quoted at 98s; January-February, 5ls 3d; 30s 3d; September-December, 31s 3d: January- April, 32s 3d p 
er 


| advancing £28 1 
Os ; September- December, £27 15s. Ravison, naked, £26; 


September-December, £24 10 
s. Cotton steady. Refined, 
| oo — wo 10s, according to make ; and crude, £22 10s. ae ek 
| eas. P ee 15s. Cocoanut steady. Ceylon, on spot, £24 15s to 
nd for shipment business reported at £23 15s, c.i.f. Cochin 


| Bombay, July- % e Narch-M 478 6d. 
February-Mare s; Marcn-May, t/8 0¢ owt. Stocks a 
Cc t 7 
To the Continent, brown Calcutta, afloat to — barrel Is a gee ae a a Pe oT 
gga e course of landing, 
Seip tains, aestacs ae haga week ‘ending o8ih a. 
' ls, ¢ s yarrels, and afloat for L 
barrels, against 8,000 barrels in the corre ee aa 


ne set at 144. an, on spot, 64d. Water white 
er easier, at Russian, 6}d per gallon alae 
ROSIN unchanged. Comman strained, 5s ~ otk papa 


RAPESEED quiet. 
Hamburg, 40s; and to London, 39s 6d. Yellow Cawnpore, July- 


August, held for 44s._ Brown Cawnpore, 41s 9d. Havison to Hull, 
Septem! yer-UCc tober, 29s. 

COTTONSEED easier in all positions. Afloat, London, up to 
September, £6 6s 3d; and October, £6 3s 94; November- January. 
£5 18s 9d. Hull easier for near crop. Spot quoted at £6 3s 9d; 
\ugust, £6 5s; October, £6 2s 94; November-January, £5 16s 3d 


per ton. 
(Continued on page 1139.) 


a iin 
Commercial ee Price Current. 


The Prices in the following list are revi 
‘ ised on Friday with the assist 
nce of an eminent firm i 
n each department. 





















i 
LONDON, Fripay. | DRUGS —(Con.) s ds 4 | Iron, per ton— | 
|| ARROWROOT-per !b 8 ds a | Opium ce neeeceeeeee § 0 12 6 Sta tee Bars £3 é&5 es —(Con.}—- s ds d |SUGAR-{Con.}- | 
i Bt. Vincent com. to fn es @ 8 'R ibrb.,China,frtogd 1 0 2 2 f.o.b. Liverpo 6 5 ; Button, sorts,gdtofn 72 6 75 0 | Crt SHED-f.0 . be ad G6 sa 
j rpool.. 10 10 5 I HED-f.o.b, Holland15/24 j 
|| Bermuda.. —. 1 8 11¢C | Senna, Tinne velly .. 0 2 0 64) Sheets 0 ee Fe medium .. 45 0 53 0 | Austri: ah ne 2S 
| Natal... 0 5 0 8 DYESTUFFS, &e.— | Peete ne  ---+ 9110/0 OO | Btickiac, Blam ...... as 33 lta bees 8k | 
1 cocoA—di ity ldp. Ib Galls, China, perewt 85 G6 0 0 | Nail rods ,, re 919 10 9 , SILK— | FrncherstisNo3c.i.f. 0 5 0 0 i 
}} Trin idad, grey to fair * ‘ SafHower, Bengal.... €0 0 90 0 | Rails steel, f.o.b. ' Bengal—Surdah, plb13 0 0 0 | Russian Crystls, ¢ re 15 z ie od 
{| per ewt .70 0 73 G Turmeric, Bengal .. 33 0 52 0 | Welsh Ports . 710 910 Cossimbuzar ...... 33 0 German Granul lated. S13 3 | 
|} _ Good to fine ee. fe) Ore 30 #00 Do Mdlabre fob. 710 9 9 | Bengal Gonatea wrens - . : : Sian Wok cuenta = 24 13 3 
Grenada . .68 0 72 0 Gambier, block...... 146 6 6G 0 Scotch pigiron,cash 716 0 0 | Jungypoor & ¢ ‘omely 00 0 0 | BEET-German,f.o.t ne : | 
i] Aires. es -S ; o ; Cutch, good to fine.. 26 0 32 6 He veland ........ 0. «60 op | China—Tsatlee, Supr 0 0 0 0 | TALLOW 1an,f.o.bo11 56 090 | 
|] Ceylon, good to fine. 86 DYEWOODS— £s £ ematite. .. . 30 } 0 | Tsatlees&5...... 106 30] =o 
| gaye jul Ariba .... 78 9 8) 9 | Bragil........perton 0 0 0 ® | Lead—Eng..pigp.torie?26 occ! Blue Elephant .--.12 6 0 :| ean ses | 
1 GoFFEE—duty 14d pe ant Wustic, Jamaten.... 320 4 5 Quickie sock i7/S'C 180,60} Fazeenmn Kahing.. 00 00] — — % 3 20 | 
| ’ ‘ c ’ m0 ron Ske | Dee 402 f | ; 
1] a ger pwinid, £0 9 76 0 — eeeaent ss * Q ; ° | Spltr.,8 ineee ar = 13 28 00.0) ann Sirs te es ; : ; .i WOON (ede sx en areis 26 9 “ : j a 
{| Middling to fine £0 0115 0 Logwood,Cam veachy 6/0/0 8/10/0 Tin, Engl lish ingotsl47 0 148.0 Tussah ..........- 30 0 | TAPIOC A—pe r Ib. ‘y 
| Liberian ........-- 30 0 35 0 Hond Ss Do do bars 148 0149 0 Re-reeled feo 0 E. I. flake, fair to fi 0 | 
| East india .... . 36 0 60 0 en venereal oe. 2m Straits mee owes ie 2 9 0 9 | Pearl a ne 0 16 0 2% | 
1! Do bold...... "9 095 C Jamaica .......... 4/10/) §00 | Tin-nlates. p 2144 &§ 00 F Y Ds casccccs ae @ § OC lean a... percwt.16 6 18 0 | 
Mocha, long berry .. 80 0 90 0 = Sanders .......- 45 410 Cc eke LO per box 15/44 0 0 te n-Raw, fair aie oe ee “Archang 7 map ae = 6% 0 | 
| Do, short berry .. 75 0100 0} BRAT .cccccscccccce 8 0 12 0 | Zinc Rage i Doo ae 0 vanzine .to gd. 19 0 21 6 ip = ge wa 80186 | 
i! Jamea.,lowtofn. ord. 38 0 45 0 | ELEPHANTS TEETH—per cwt fee oes tb 3 10 33 0 a ore » 68 tg a 6d per Ib 
i} Low midtofine .. 58 0116 0 oft 5b & upwards 53 0 63 0 OILS—Fi rt on... > ¥ PIC ES-Pepper black—per Ib. Common ee 
|| Costa Rica sm to for 48 0 £5 0 | FLAX—new crop, £8 & 8 4S—Fish— Penang...... c §% 9 6 Medium to good .. OC SY ; 
i} Low mid to mi d ..&7? 0 62 0 per ton, cif. Vs : 8 ope rm, cri meee tun 33 0 0 0 Singapore ........ 0 6%0 0 Fine an en -- 0 6 O & | a 
{| Good mid to fine... 70 0102 0 ' Riga ZK : 320390 8 he fas cme 2a 8 White, Singapore. 0 9 G11 | Souchong — 2 eRe i 
Central American .. 3) 0 40 0 |PernauD.. ......... 310 33 0 Cod. ROM Wisiiwes 24 0 2410 Math ...c. osc 8S 8 ORL cota ahhh 05 07 | 
|| Low mid to tine .. §8 0108 6  Petrs Bitsky ........ 32 30 : Re Sn ie tara 5 1910 20 0 Penang............ 0 8 0 8%) ScentedO a 8S ES. | 
|] Foxy descriptions 38 0 0 0 FRUIT—New. soe a 2-9 Oiroapenaen a ae oe Pimento ............ . 7. u . ah range Pekoe 
| Coban & Ver Paz 53 6107 0 / Currants ....duty2s 3 ds d |S fogadore ........ 33 0 35 0. | Cimamen—Unworked— SieniekOne aes 
| Qolumbian, ordinary 43 0 4 «0 Patras Ty per cwt 23 0 23 6 eed, Linseed, p tor, 33/10/0 33150} stsort............ 011 1 7 | Hyson, c« M t fair. .e s 3 | 
|" Pecteritolow nt Soe 8 Vostizza 30 0 35 0 pene. re fined Eng. ois be So tee csreenrens [1 sl nee Ck 8 
| yo mid te a a a a, ee oO } nelish .. 28 1C \ o3rd ..... = ee 0 i 
} Afric - to fin ° 0 9 oe ses stnatetee = 0 29 0 | Cotton seed, Crede 22 i0/0 ; 0 Do ath Fete 9 7 : : cone Soe caine oe oe 
Cle weses S é 0 ‘oco. : Sete. aa ae 7 Soe OOK o finest 2 i 
| Santos, fair to good, Figs, Trky ime. 38 ° 3 . — a nut, Ceylon .. 2415 25 0 Cassia Lignea nw kd 42 6 50 6 ae * er a a. aves se &¢ | 
avrge quay terms 34 0 22 0 Pulled ag! ** 8) 0100 0 pan segresereys = 10 OC —< s—Zanzibar.. 0 3400! Bkn.and Yaanie.. 04 O 6 | 
| CHEMICALS— Raisins, dty. 7s per cwt— oe eee a eens 270 00 RNEGciss.ccucw 8 Oe OF Do good to fine i 
| Acid, citric....perlb 1 4) 2 § | Valencia, or =O ard, American ..” 38 0 38 10 | Ginger—per cwt aaa betas 
| Nitric 9 - s . a, Ord. .... 35 U 060 Petrolin. Oil per8lbs 6 6 i & Cochin cut s ae oken ‘hoe - 07 09 
a) FREE Deateve snus « 00 Selected .......... 33 6 76 Fatar. White 0 6 Y Oo Sonn @ SQ Do good to fines - 
| Mons OS OS ahahaha 3 5 6 ond ater-White...... 0 74 & 0 Do rough “8 6 Om 6 Pe od a — #10 1 8 i 
al a 0 il Cakes, Lusd. Eng. Do washed 2 OO g.. 0 64 0 8 
| _ aric, English. . 1 1 0 0 ae es 95 0105 0 per ton - 176 826 Bengal ees 7 9 z Q p Do good to fine 0 9 1 3 
Foreign .. , 0; 0 0 SS eae 3 ¢ ( 7eO 7) comer Pete enn ses 0 koe . | 
| alam. imp &5 ‘i “round 5 ae | a a a 32 0 90 0 ofmenic: an (Westen) 7 7/126 Samm Peres 23 0 24 0 "Be goed be tone i ’ 2 - 
| m0 urh , nom Wish ualhoshed : = a i g MAlCA ......... ( 3 : ” eee i 
[Seer pe SoS | 60 5.8 | | Rembarpesitibe 00 00 [Meee wb '13 33| Wolpe | 
| Sulph a ~~ iF re i A ene U 0 ombay pr4l6lbs 00 0 0 4 utmegs eee 1 7 2 ood.-Dantzic & 
| paate ... 2180 6/0} Lishbn.&8.Ubes sch 0 0 0 0 Caleutta pr4! ; 4 Meme! tir, p. load €5 0 
| Arsenic, lump, p ton£32 0 6 0 Palermo Y aleuttapr4l0lbs §8 0 O 0 Smail tomedium.. 011 ! 7 Pitch Pi ,p- 1ead Co 85 0 
Powder ; “D1 0 2k Seunn i : — ~ - 6 10 Cc Azoff, Black Sea 0 0 0 0 Chillies—per ewt. fair 390 8 0 | : = ine Timber 65 0 85 0 | ; 
Ashes, pot, per. wt 26 6 . Memin mie ae * 6 a 9 Puts wusene brwn 33 6 O 0 SPIRITS—Ri m pf. sl duty u . Cana eis pes “ingexeo zs ° 0 
{ Pearl do de .. 390 0 0 |. Malaga, half chests 0 0 0 0 Set degen pote ep Jamaica, per lig. gal ; a iis 0120 0 | 
| Bleachingpowdr.p.tn 700 0/00 | Nuts—Breelona, p.bg 29 6 % 0 oy ann tofn.pcwt 40 0 60 0 1,30 to 350. p : ® 3 0 | Quebec oF uk. we” ; = 6 | . 
—o ref.cwt. 179° 180 | GUTTA - PERCHA - Butter eral 00 9 ine marks...... 2 6 0 | Balticoak ... meee 22 6 120 Q 
eam tartar, Crystl. 770/60 0/0/0 ya ae * A, C -_ straits 00 00 emerara, proof . ; 9 110 | Indian teak Se oe 33 
Powder 7800 81/0 ear 20 66 anadian ........ 100 39106 0 Leeward id’ rf O | Wains “ak wee ee 216 320 0 
Calomel ......per Ib s 2 awe | HEMP—Per ton 6 ss Dn etc e $4 2108 0 E. pene | Aa. prt. : : : 5 Dalai Si Aw sii sis 47 6 8) 2 | 
| Lodi ine........peroz. 0 74 0 0 Se a clean .. 2710 0 0 ar and, frsh,fnst 93 0100 0 . Brandy, d nty lia 4d per proof gal Norway, Pets re} ier = oe : j 
tash, bicl wt i anila, fr, t % 3 MSD wc eee eeeee % O18 = S. si 2 J i 
Chlorate es ee ooo New ® fr, curnt spe 1) 69 8} Russian . ........ 99 0 S60 180.7 13 0 13 Bwedish, good .... 1810 21 9 | 
Prussiat o 2 6) eet emtioten. 6 6 8 | De ee pies (es: Bee E| pun. Be | 
1 asitpate perton 000 0 0 | Low to fair........ 1338 i810 |_ Brittny,folisdosiblo o 1s 0 Ist brand | 1893..11 6 1! 8 | Finland ......... wou 
= cet e perlb 0 4) 0 43 Coir Yarn, gd. to fine 2) 0 25 0 | Bacon s als oz.db = 015 0, in hhds }1895.. 11 0 11 2 Cumin tise ae ee 5S | 
Bal = iacprewt 370 0-390/0°| Common to fair ..12 0 15 0 yang vem 2 = 3 (3896. S284 = Se ee Be 
oda Bicarb,, per ton £7/60 | ’ 4IMePICK .......... 90 U 0 1899 sae eo ae 2 
oye als, oa ppt £2 17/6 . cal EDR. Osa0 ow p. ib : d . a Fmncatet seveee 48 0 68 916 Corn spirits, olds pd a : = : nia ae eae ’ pt A 13 0 
i a .....£5/15.0 6/§ Pim uees° ee ad ¥ ceeeccoccs + ¥ 5 yirits, f.o.b. Ex. if. 1 Pitel ne He es . J 
| acne... ... 10/156 €80, | ee B. A. . S ae. se teeeese 49 0 50 0 al spirits, ‘duty pd 13 é 16 0 Dntze ick, dott sin a cea 
u len hite, ¢ bi DBeocccccccsece i 8, esis ae f 1€2 on enke F : It. 9 } 
— “= : 5 0 Australian ...... 0 5 Canadian.......... ba 4 ; see, enw 010 Olli Staves-Baltic,p. maillels 0 230 0 
B8ulphate Quinine— 0 poet Pucca kansas 05 American . "35 0 54 (0 — oe New York pipe ..3 10 4 9 
one ond Boos 7p gf uandinch vain ¢) 3 2 Rraiantnens 2 3§ 8 WF 8 Tho Soa ne w 
| | per oz vials 94 WO wee eseeereee r eg 3 & | winetie ot aca “ ty 3s Od pe 
Ie bulb . , Bs seve : 3 z 10 Siaeanee ...... : e Meuiheam a. Ke 2 : o 0 Nitrate of Soda .... 7/12/6 7,176) Ohio, per lho 9 5 C = 
| German, Muf wctrs’ 1 6 - 8 Eee 0 8 Do half barrels 26 0 0 0 SHELLS—M.-o-P. por ews. Virginia leaf ....... ia a8 
ir Do 2nd hand... 1 6 0 0 Columbian...... 0 ag Pork—per 8 Ibs...... 00 ca | Oo ee £7 0 £8/5/6 == Sint ...<cs 64 i i 
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‘Am'ric’n London % 2} Prime mutton 


| Santos ‘Indian | sink. | Silver. 
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| Coffee. ' Sugar. | Tea. Wheat. | Maize. DUO GEED awavscevesoscacsasse § 0 | Middling ditto .7°7"7""""" - 3 2] 
Total istered dur-| Bags. Bags. Chests ‘Bale Oxs. Centals Centals dere secsccceseeccees 3 O} Firstditto .....0 000 ttt ees 7 1) 
registered dur- S. S. 8. s ; s. C s. : ; : Ores eeeesessceenny & f 
‘ng the month ....| 597500, 967500 .. .. | 50,000 4,617,600 1,435,200 ing Rone teeta seas cece mor ioe eames: iuaasemete'soecae, at 
Total registered sinc Be P \| 
Jan. 1.1900 eas 2,359,750, 5,854,500 6,400 300,000 35,604,800 12523200 ares Per Cwt. 
Total tendered for ; Beauty of Hebron ----48 64 to 58| Snowdrops .._... Pe 
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LONDON & COUNTY BANKING: 


£ s 
Brought forward .... 10,440,835 7 


Discounted Bills Cur- 


mh’ 


Te 


3 


aD. 


: yee 
pment mee Oe een ee ee EL LILLE LIN CEE a ENGR, sett A 


COMPANY, LIMITED. 


Registered under “The Companies Acts.” 
Established in 1836. 


CAPITAL - ~ 
Ix 100,000 SHares or 


the Half-yearly 
the 2nd August, 





£8,000,000, 
£80 Bacu. 


REPORT adopted at 
General Meeting, 


Ordinary 


1900. 
W. McKEWAN, Esq., in the Chair. 


SN cao kc aks Gee 10,254,018 1 10 
' Advances to Custo- 
mers at the Head 


Office and Branche s18, 149, aot 26 








28,403,442 4 4 
Liabilities of Custo- 
mers for Drafts ac- 
cepted by the Bank 
(as per Contra).... 


347,507 19 4 


' Freehold Premises in 


Lombard street and 
Nicholas lane,Free- 
hold and Leasehold 
Property at the 
Sranches, with Fix- 


METROPOLITAN 
LI FE nee & S00) CIETY. 





ALL SURPLUS DIVID!I ’ A 
REDUCTION OF - PREMIUM, 
The Rates of Reduction for cur 


72% to 32%. 


NEW RATES FOR 
ENDOWMENT ASSURANCES 


; > a tures and Fittings 435,660 3 1 
The Directors, in submitting to the Shareholders | 
the Balance-sheet for the half-year ending 30th 


June last, have to report that, after paying interest 


£50,807,281 16 9 


St eee 





AND 
| to customers and all charges, making provision for Prorit anp Loss Ac« 
= bad and doubtful debts, andaliowing £35,338 14s 94) Dr. ae LIMITED PAYMENT ASSURANCES 
: for rebate on bills not due, the net profits amount | To Interest paid toCustomers ........ 195,378 5 3 . Sanat : 
| to £370,583 9s 4d. From this sum £125,000 hi LS been Salaries and all other Expenses at with similar reductions. 
|| carried to Reserve Fund, leaving £245,583 9s 4d, Head Office and Branches, includ- ——~ 
|| which, with £69,176 9s 10d balance saoue ght forward ing Income Tax on Profits and 
|| from last account, leaves available the sum of DL «<cnceewnchedebs© . 273.801 6 4 Assets, £2,044,000. 
£314,759 19s 2d. Carried to Reserve Fund 125,000 0 0 
The Directors have declared a Dividend for tebate on Bills not due, carried to 


NO AGENTS. 
;| the half-year of 10 per cent., 


'| of One per cent., 
| 


cet 
toge 


NO COMMISSION, 


her with a Bonu 


New Account 
which will require £220,000, le 


35,358 14 9 




















aving Dividend 10 per ‘cent. for the Half- _ 
|| the sum of £94,759 19s 2d to be carried to the Profit Year .. £200,000 0 0 Offices: 13 Moorgate street, 
;} and Loss New Account. Bonus 1 per r cent. 20,000 0 O ' 
The Dividend and Bonus, amounting together to Balance carried forw: urd 94,759 19 2 LONDON, EC. 
| £2 4s per share, free of Income Tax, will be payable 314,759 19 2 
1 at the Head Office, or at any of the Branches, on 
|| or after Monday, 13th August. £944,278 5 6 1) i (ly OY GLI f 
i} 
{ - - ——_— — see re 
| : rT Cr. £ sa 
\| : SALANCE-SHEE’ By Balanee brought forward from | 
| Of the London and County Banking Company, Ltd. " Account ....0c.s<s ee oi 69.176 910 
| BMth June, 1900 Gross Profit for the Half-Year, after Ride the 
| Dr. £ s a makin provision for Bad and 
To apital subseribe d Doubtful Debts, and = inelnding 
£8,000,000 Rebate £64,355 16s 3d brought from ( 
Paid a acon 2,000,000 0 0 slst D berlast . 875,101 15 8 IMPERIA ROVER 
Reserve Fund +. 00.000 0 0 —— — 
Due by the Bank on £944,278 5 6 
Current Accounts, > : a ; % 
on Deposit Ac- I sined and andited by us, Fitted with the Rover Ball Bear- 
counts,with interest | (Signed) HANBURY BAKE AY, | Audit Com- ing Free Wheel. It is devoid of 
nd d, Circular . 3 aati es enema complications, it travels smooth- 
a 45,609,675 3 € - oe Paik, + rectors. 
Liabilities on Acce; H. DEAN, Head Office Manager. ly and silentiy, and can always 
tances, covered by J. B. JAMES, Country Manager, be relied upon to give complete 
Cash, or Securities ' pA emBe es a. - Limit satisfaction. 
i} or Bankers’ Guar : Gon and < y banking ¢ y, timited, -———+— 
| a ‘ } Jul < sf as s 3 
| antees ..... the J ’ 1 ee » 1900 Bi Any kind of Brakes Fitted to order. 
| Rebate on Bills not wy , a’ = l the for ‘ Balance-sheet, 
i | due carried to next and Profit and Loss Accoun . have verified dhs 
Keemeae 35,3 l Ca Balance at the Bank of England, the Stocks ite for particulars :— 
} Net Profit for the the reg d, and the other ip vestments of the 
Half-Year, after Hant : ve also examimed the eral Books The ROV ER cy CLE CO., L imited 
making provision ind Vouchers showing the Cash Balances, Bills, Late J. K. STARLE) CO. Lt 
for Bad and Doubt- and other \iounts et forth, the whe le of which (sat Ae - Or 
| _ ful debts £370 are correctly stated; and we are of opinion this = METEOR CYCLE WORKS, COVENTRY. 
Carried to Reserve Liane ! *rofit and Loss Account are fu 
j Fun ; i 25.000 ) l ly drawn up, and exhibit a true and LONDON: 
| Be «ssennseeers : . : . 8 ( he Company's affairs as shown by 4 and 5 Holborn Viaduct, E.C. 
| 245.583 9 4 : the Company. : 157 New Bond Street, W. 
1 Profit and Loss Bal- (Signed E. H. CUNARD, | 19 and 20 Old Bailey, E.C. Repairs Dept. 
|| ance brought from HY. GRANT, \uditors. aa 
{| last Account ...... 69,176 1C 7 1 Salen ere , : 
214.759 19 9 ondon and County Banking Company, Limited, 7M > (OY EPPY NT SORT 
514,753 19 2 19th July, 1900. oi VICTORIAN GOVERNMENT INSCRI 


¢50,a07281 16 BED STOCK FOUR PER CENT. 
vec LONDON & : 





COUNTY BANKING 


| cr ° d : ant LOAN 1882, FOUR PER CENT. 
hy Cash at the Baad akin COMPANY, LIMITED. LOAN 1883, AND FOUR PER 


| Office and Bran 


‘hes 








| and wi Bonk of Notice is hereby given, that a DIVIDEND on the CENT. LOAN ISs4, 
i and vith Bank « - wee 4 ; Capital of the Cor pany, at the rate of 10 per cent. 
England . ‘ . -£7,556,985 2 8 | for the Half-Year end ing 30th June, 1900, tog ther 
Loans at Call and at with a Bonus of 1 per cent., will be PAYABLE Notice is hereby given, that in order to prepare 
oe ee vy 242.853 0 1] | tothe Shareholders, either at the Head Office, 21 the Dividend, due on the Ist October next, th 
a pe eee cee eet 10,179,836 2 9 | Lombard street, or at any of the Company's BALANCES of the sever ul accounts in the ave 
lial sal - oe . | Branches, on or after Monday, the 13th instant. mentioned stocks will be STRUCK on the night 


Con Is (2 er Cent.) By order of the Board, Saturd ay, the Ist of Se pte! nber, and that i and 
sol ) it i. . - ‘ - nefer 
gistere i and in J. H. ATKINSON, Secretary. after the 3rd September the St veks will b ee 4 

Oe a New 24 21 Lombard street, 3rd August, 1900. able ex-dividend. The Di ide nd will be pal 


per Cents., and 
National War Loan 
23 per Cent. 
(£6,831,991 7s lld); 





to the Stockholders person alls or to their attorneys 
at the London and Gisaainates Bank (Limited), 
Lothbury, or the Dividend Warrants can be forwar 
ded by post at the Stockholder ‘ 





THE STOCK EXCHANGE, 


s TISK to any ad 
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Canada 4 per Cent. 

Bondsand Egyptian 

3 per Cent. Bonds, 

Guaranteed by the 

British Government 7,446,349 18 6 
India Government 

Steck and India 

Government Guar- 

anteed Railway 

Stocks and Deben- 


RE Sie 1,083,904 410 
Metropolitanand 
other Corporation 
Stocks, Debenture 
Bonds,English Rail- 
way Debenture 
Stock and Colonial 
ae 1,906,246 13 11 
Other Securities .... 4,334 10 0 wg 
——_——— 10,440,835 7 3} 


NOTICE, 


No Member of the Stock Exchange is allowed | 
| to advertise for business purposes, or to issue 
| circulars to persons other than his own principals. 


Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchanges 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 


Bartholomew lane Entrance tothe Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange 
London, E.C 


MALTA AND TRIPOLI (\. 


| to be quoted c.i.f. Malta. 
| ments. 
| Correspondence 


in the United Kingdom. 


Forms of request for transmission of Div! lend 
Warrants by post can be obtained from the 40 
and Westminster Bank (Limited).—F or th 
and Westminster Bank (Limited), 

H. SMITH, Manager. 


1900. 





London, Ist August, 


AFRICA) 


. : + n. Sponge 
Agency; Representation; Exportation. pn 
iron, oil, snuff, hardware and tobacco ™ 


} Al] prices 
r nee pee 1, match ole 
Also trade in eggs, ora ] a wainst docu 


tc received 
Consign s receiv 


EnNnico GALI Ay 59 su. 





Bank references. 
invited. 
Ursola, Valletta, MaLra. 


lh er Re ee ell 





rei ce een eee 


